














多段階利益の持続性、資本化係数と Value Relevance 




大日向  隆 
 
 






































す。著者の承諾無しに引用・複写することは差し控えて下さい。 Persistence, Capitalization Coefficients, 
and Value Relevance of the Multi-step Income 
ʕʕ  The Information Contents of the Multi-step Income Statement in Japanʕʕ 
 
Takashi OBINATA 
University of Tokyo, Faculty of Economics 






This paper investigates the attributes of the multi-step income 1) operating profits, 2) earnings before tax, 
special and extra-ordinary items, and 3) net income, and then this paper confirms the rationality of the 
multi-step performance reporting.  We examine the relationship between the persistence and the 
capitalization coefficients that is estimated by regressing stock prices on the multi-step income, and the 
relationship between the persistence and the value relevance.  The results show that the persistence, 
capitalization coefficients, and the value relevance do not necessarily correspond with each other by the 
industry and by the year.  Each index reflects the different attitudes of earnings or income.  The 
definition and concept of earnings quality and the measure of quality should be developed more 
rigorously in the future.  The above results partly support the current reporting form in Japan, which 
divide net income into profits and earnings having different attributes.  However, we find that, by 
modifying the dividing line, investors could calculate another multi-step income that is superior in the 
persistence, capitalization coefficients, and the value relevance to the reported income.  Therefore, the 
current rule and the firm’s operation of the classification of income components is not necessarily the best 
way for the decision usefulness.  These results imply that there is room for improving the form of 
performance reporting in Japan. 
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 ͜ͷ࿦จ͸ɺଟஈ֊རӹʢӦۀརӹɺܦৗརӹɺ७རӹʣͷಛੑͱͦͷ۠෼ใࠂ༷ࣜͷ߹ཧੑ
Λݕূͨ͠΋ͷͰ͋Δɻ རӹͷ࣋ଓੑʹண໨ͯ͠ɺ גՁΛརӹʹճؼͨ͠ͱ͖ͷࢿຊԽ܎਺ͷେ
খɺ͓Αͼརӹͷ value relevance ͷߴ௿͕ɺ࣋ଓੑͷߴ௿ͱͲͷΑ͏ͳؔ܎ʹ͋Δͷ͔Λݕূ͠
ͨɻ෼ੳ݁ՌʹΑΕ͹ɺ࢈ۀ۠෼͓Αͼ೥୅ʹΑͬͯɺ࣋ଓੑͷߴ௿ɺࢿຊԽ܎਺ͷେখɺvalue 
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ଟஈ֊རӹͷ࣋ଓੑɺࢿຊԽ܎਺ͱ Value Relevance 




















 རӹͷ࣭Λߏ੒͢Δಛੑͱͯ͠ɺSchipper and Vincent (2003)  ͸ɺརӹͷ࣋ଓੑɺ༧ଌೳ
ྗɺ࣌ܥྻಛੑΛڍ͍͛ͯΔɻརӹͷ࣋ଓੑ͸ɺϦλʔϯ΋͘͠͸גՁਫ४ͱརӹʢ͋Δ
͍͸ͦͷมԽֹʣͱͷؔ܎Λ෼ੳ͢Δ ERC (Earnings Response Coefficients) ͷݚڀҎདྷɺ
௕͍ؒݚڀऀͷؔ৺ΛूΊ͍ͯΔɻརӹ͕࣋ଓతͰ͋Δ΄ͲɺERC ͸େ͖͘ͳΓɺརӹͷ
Ϧλʔϯ΍גՁʹ͍ͨ͢Δઆ໌ྗɺ͢ͳΘͪɺརӹͷ value relevance ͸ΑΓߴ͍ͱɺ௚ײ
తʹड͚ࢭΊΒΕ͍ͯΔɻͦΕ͸·ͨརӹͷ࣭ͷई౓ʹͳΔɺͱ͍͏ݟղ΋ଘࡏ͍ͯ͠Δ
ʢScott, 2003ʣ ɻ͔͠͠ɺSloan (1996)  ʹΑͬͯɺ͍ΘΏΔ accruals anomaly ͕ใࠂ͞Ε͔ͯ









relevance ͷ 3 ऀ͸ҟͳΔಈ޲Λ͍ࣔͯͨ͠ɻ͜Ε͸ɺͦΕͧΕͷई౓͕རӹͷଟ໘తͳಛ



















                                                           
1  ͜ͷ໰୊Λѻͬͨจݙʹ͍ͭͯ͸ɺେ೔ํ (2004) Λࢀর͞Ε͍ͨɻ 







ओٛʢprinciples basedʣͱࠜຊతʹໃ६͍ͯ͠Δ͔ΒͰ͋Δɻ   3




ۀΛର৅ͱͯ͠ɺӦۀརӹɺܦৗརӹɺ७རӹͷ value relevance ͕ҟͳΔ͜ͱΛ͖͋Β͔
ʹ͠ɺͦͷ݁Ռ͔Βɺଟஈ֊རӹΛ։ࣔ͢Δ͜ͱʹ΋Ұఆͷ߹ཧੑ͕͋Δͱ݁࿦͚ͮͨɻ
ͨͩ͠ɺͦΕ͸Ұ໘తͳ෼ੳͰ͋Γɺ͔ͦ͜Βͨͩͪʹݱߦ੍౓ʹ໰୊͕ͳ͍ͱ͍͏݁࿦
Λͩͤ͘ΔΘ͚Ͱ͸ͳ͍ɻ·ͨɺͦ͜Ͱͷ relevance ͷ૬ҧʹ͔Μͯ͠͸ɺͦΕΒ 3 छྨͷ
རӹͷ࣋ଓੑ͕ҟͳΔͱ͍͏ਪଌΛͨ͠ɻ͔͠͠ɺͦΕ͸͋͘·Ͱ΋ਪ࿦ʹͱͲ·͍ͬͯ
ΔɻͦΕΒͷ࣋ଓੑ͕ͲͷΑ͏ʹҟͳΓɺͦΕ͕ value relevance ͱͲͷΑ͏ͳؔ܎ʹ͋Δ
ͷ͔͸ɺ͋ΒͨΊ࣮ͯূ͢΂͖՝୊Ͱ͋Δɻ 
 ͜ͷݚڀͷୈ 2 ͷ໨త͸ɺଟஈ֊རӹͷ࣋ଓੑɺࢿຊԽ܎਺ɺvalue relevance Λݕ౼͠
ͯɺͦΕΒͷಛੑ͕ଟஈ֊རӹʹΑͬͯҟͳΔ͜ͱΛࣔ͢͜ͱͰ͋ΔɻͦΕ͸ɺ۠෼ใࠂ









 ͜ͷ࿦จͷҎԼͷߏ੒͸ͭ͗ͷ௨ΓͰ͋Δɻ 2 અ͸ɺ ઌߦݚڀͷϨϏϡʔͰ͋Δɻ 3 અ͸ɺ
σʔλͱαϯϓϧͷઆ໌Ͱ͋Δɻ4 અͰ͸ɺӦۀརӹɺܦৗརӹɺ७རӹͷ value relevance
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ΔɻSchipper and Vincent (2003) ͸ɺརӹͷ࣭Λنఆ͢Δಛੑͱͯ͠ɺ࣋ଓੑɺ༧ଌೳྗɺ
࣌ܥྻมಈΛྻڍͨ͠ɻ·ͨɺFrancis et al. (2004) ͸ɺࢿຊίετΛࠨӈ͢ΔՄೳੑͷ͋
Δརӹͷଐੑͱͯ͠ɺaccruals ͷ࣭ɺ࣋ଓੑɺ༧ଌೳྗɺฏ४Խɺvalue relevanceɺద࣌ੑɺ
อकओٛͷ 7 ͭΛީิʹڍ͛ͯݕূ͍ͯ͠Δɻ༧ଌೳྗʹ͔Μͯ͠͸ɺใࠂརӹʹΑΔক
དྷརӹͷ༧ଌͷ΄͔ɺ ใࠂརӹʹΑΔকདྷΩϟογϡϑϩʔͷ༧ଌ ʢNikkinen and Sahlstrom, 
2004, Sen, 2005ʣ΍ɺΞφϦετ͕কདྷརӹΛ༧૝͢Δ༰қ͞ʢ༧ଌޡࠩʣͳͲ͕ɺརӹ
ͷ࣭ͷࢦඪʹ͞ΕΔ৔߹΋͋ΔʢCrabtree and Maher, 2005ʣ ɻ·ͨɺอकओٛ͋Δ͍͸ଛࣦ
ܭ্ͷద࣌ੑ΋ɺ ձܭ੍౓΍ձܭج४ͷ࣭Λنఆ͢Δಛੑͱͯ͠ண໨͞Ε͍ͯΔ ʢBall and 
Shivakumar, 2005ʣ ɻ͞Βʹɺ࠷ۙͷ earnings management ͷݚڀʹؔ࿈ͯ͠ɺܦӦऀͷࡋྔ
ʹΑΔ earnings management ͷఔ౓͕େ͖͍ͱརӹͷ࣭͕௿͘ͳΔͱߟ͑Δݟղ΋͋Δ
ʢBao and Bao, 2004, Altamuro et al., 2005ʣ ɻ 
͜ͷ͏ͪɺ͜ͷݚڀͰண໨͢Δͷ͸ɺݹ͔͘Βଟ͘ͷݚڀऀ͕ؔ৺Λد͖ͤͯͨརӹͷ
࣋ଓੑͰ͋ΔɻKormendi and Lipe (1987)  ͷઌۦతͳݚڀҎདྷɺҰൠʹɺརӹ͕࣋ଓతͰ͋
Δ΄Ͳརӹͷ relevance ͕ߴ͍ͱཧղ͞Ε͍ͯΔɻ߃ٱతʢpermanentʣͳརӹ͸اۀՁ஋
ͱڧؔ͘࿈͢Δͷʹ͍ͨͯ͠ɺ Ұ࣌త ʢtransitoryʣ ͳརӹ͸اۀՁ஋ͱؔ࿈͠ͳ͍ ʢCollins 
and Kothari, 1989, Lipe, 1990, Easton and Zmijewski, 1989, Penman, 2001, Penman and Zhang, 
2002, Revsine, 2002, Nichols and Wahlen, 2004, Richardson et al., 2005ʣ ɻརӹ͕࣋ଓతͰ͋Δ
΄Ͳɺͦͷ relevance ͕ߴ͍ͱ͍͏ؔ܎͸ɺͨͱ͑͹ɺઃඋ౤ࢿࢧग़ͳͲΛؚΜͩΩϟογ
ϡϑϩʔΑΓ΋ accruals ͷ΄͏͕৘ใՁ஋͕ߴ͍͜ͱ΍ɺܦӦऀʹΑΔརӹฏ४Խͷૢ࡞
͕౤ࢿՈʹͱͬͯ৘ใՁ஋Λ΋ͪ͏Δ͜ͱͷࠜڌʹ΋ͳΔɻ ʮߴ͍࣋ଓੑʕʕߴ͍relevance  5
ʕʕߴ඼࣭ʯͱ݁ͼ͚ͭΔߏਤ͸ɺݹయతͳ௨೦Ͱ͋Δͱ͍ͬͯ΋Α͍ɻ 
 ͔͠͠ɺརӹͷ࣋ଓੑͱ relevance ͱͷؔ܎ʹ͍ͭͯɺ͍·ͩղ໌͞Ε͍ͯͳ͍෦෼͕ଟ
͍ɻ࠷ۙͰ͸ɺSloan (1996) ҎདྷɺӦۀΩϟογϡϑϩʔͱ accruals ͱΛൺֱͯ͠ɺޙऀ
͸࣋ଓੑͰྼ͍ͬͯΔʹ΋͔͔ΘΒͣɺલऀΑΓ΋ϦλʔϯͱΑΓڧ͍ؔ܎͕͋Δʢଟॏ
ճؼʹ͓͍ͯภճؼ܎਺͕ΑΓେ͖͍ʣͱ͍͏ɺ͍ΘΏΔ accruals anomaly ͕஫໨͞Εͯ
͍Δɻ·ͨɺଟࠃ੶اۀͷརӹΛΊ͙ͬͯɺւ֎ͷརӹ͸ɺͦͷ࣋ଓੑʹൺͯ͠௿͘ධՁ
͞Ε͍ͯΔͷͰ͸ͳ͍͔ͱ͍͏໰୊΋ɺ ݚڀ͞Ε͍ͯΔ ʢChristophe and Ferri, 2004, Thomas, 









ʹΑΔ relevance ͷߴ௿ͱࢿຊԽ܎਺ͱͷؔ܎ɺ 3)͋Δई౓ʹΑΔ࣋ଓੑͱࢿຊԽ܎਺ͱͷ
ؔ܎ɺ͜ΕΒͷ 3 ͭ͸͍ͣΕ΋ݕূ͢΂͖࣮ূ՝୊Ͱ͋ΓɺͦΕͧΕʹ͍ͭͯɺ֬ఆతͳ
͜ͱΛ͍͑Δ΄Ͳͷݚڀ੒Ռ͸͍·ͩ஝ੵ͞Ε͍ͯͳ͍ɻ͜ͷ࿦จ͕͔֬ΊΑ͏ͱ͍ͯ͠




͙Δݚڀͱ΋ؔ࿈͍ͯ͠Δɻ࠷ۙͰ͸ɺ७རӹ͔Βಛఆͷߏ੒ཁૉΛআ֎ͨ͠ pro forma 
earnings ΍ street earnings ʹ͍ͭͯɺ ܦӦऀ͕ͦΕΛڧௐ͢ΔΠϯηϯςΟϒɺ اۀଐੑ΍ɺ
ͦΕΒͷརӹ৘ใͷ༗༻ੑͳͲ͕෼ੳ͞Ε͍ͯΔʢBhattacharya et al., 2003, Bhattacharya et 
al., 2004, Frederickson and Miller, 2004, Lougee and Marquardt, 2004, Bowen et al., 2005, 
Johnson and Schwartz, 2005, Elliott, 2006ʣ ɻ 
 ܦӦऀʹΑΔዞҙతͳૢ࡞΁ͷݒ೦΍൷൑͕͋Δʹ΋͔͔ΘΒͣɺ͔Γʹ pro forma 
earnings ͕༗༻ͳ৘ใͰ͋Δͱͨ͠Βɺ͋Δ͍͸ɺpro forma earnings ͷ։͕ࣔاۀؒͰෆ  6
౷ҰͰ͋Δ͜ͱ͕໰୊Ͱ͋Δͱͨ͠ΒɺΉ͠Ζɺձܭج४ʹΑͬͯ۠෼ࣜଛӹܭࢉॻͷ࡞








 ͜ͷݚڀͷ࠷େͷಛ௃͸ɺଟஈ֊རӹͷ࣋ଓੑ΍ value relevance ͷ૬ҧΛ෼ੳ͢Δʹ͋













Table 1 ʹࣔͨ͠ͱ͓ΓͰ͋Δɻ ձܭσʔλ͸ɺ ݸผ ʢ਌ձࣾ୯ಠʣ ࡒ຿ॾදͷ΋ͷͰ͋Δɻ
੡଄ۀͱׅ͍ͯͬͯ͠Δͷ͸ɺਫ࢈ɺ߭ۀɺ৯඼ɺણҡɺࢴɾύϧϓɺԽֶɺҩༀ඼ɺΰ
Ϝɺ༼ۀɺమ߯ɺඇమۚଐɺػցɺిؾػثɺࣗಈंɺ༌ૹ༻ػثɺਫ਼ີػثɺ଄ધɺͦ
ͷଞ੡଄ͷ 18 ۀछͰ͋Δɻσʔλ͸ɺݪଇͱͯ͠೔ܦ NEEDS ͔Βೖखͨ͠ɻ͜ͷ੡଄ۀ
ͷσʔλͷҰ෦Λ༗Ձূ݊ใࠂॻ͔Βख࡞ۀͰऩू͢Δඞཁ͕͋ͬͨͨΊɺαϯϓϧ͸ɺ
1999 ೥ 3 ݄ظʹ͓͍ͯച্ߴ͕ۀք 50 ҐҎ಺ʹϥϯΫɾΠϯ͍ͯͨ͠΋ͷʹݶఆ͞Εͯ
͍Δɻ͕ͨͬͯ͠ɺ͜ͷαϯϓϧ͸ɺӦۀن໛͕େ͖͍ͱ͍͏όΠΞεΛؚΜͰ͍Δɻଞ  7
ํɺඇ੡଄ۀʹׅΒΕ͍ͯΔͷ͸ɺෆಈ࢈ɺݐઃɺখചɺαʔϏεɺ঎ࣾɾԷɺւӡɺ཮
ӡɺ૔ݿɺమಓɺΨεɺੴ༉ɺిྗͷ 12 ۀछͰ͋Δɻ೔ܦ NEEDS ͔Βࡒ຿σʔλΛೖख
Ͱ͖ͨ 3 ݄ܾࢉͷاۀͷ͢΂ͯΛαϯϓϧͱ͍ͯ͠Δɻͳ͓ɺੴ༉͸ɺΨε͓Αͼిྗͱ
ͷ୅ସɾิ׬ؔ܎Λߟྀͯ͠ɺඇ੡଄ۀʹ෼ྨͨ͠ɻגՁͷσʔλ͸ɺ͢΂ͯ౦༸ܦࡁ৽









هड़౷ܭྔ͸ɺTable 2 ʹ·ͱΊͨɻ෼ੳظؒ͸ɺ1979 ೥ 3 ݄ظ͔Β 1999 ೥ 3 ݄ظ·Ͱ
ͷ 21 ೥ؒͰ͋Δɻ ͜ͷظؒશମΛ౷߹ͨ݁͠Ռͱͱ΋ʹɺ αϓظؒʹ෼͚ͨ݁Ռ΋هࡌ͢
Δɻ͜Ε͸ɺҰൠʹɺظؒͷܦࡁ؀ڥʹΑͬͯརӹͷಛੑ΍ value relevance ͕ҟͳΔ͔Β
Ͱ͋ΔɻI ظ͸ 1979 ೥ 3 ݄ظ͔Β 1985 ೥ 3 ݄ظ·ͰɺII ظ͸ 1986 ೥ 3 ݄ظ͔Β 1992 ೥ 3




ͱ͋Δͷ͸ 1999 ೥ 3 ݄ظΛදΘ͍ͯ͠Δɻ 
 ճؼ෼ੳʹΑΔภճؼ܎਺ͷ༗ҙੑݕఆʹ͍ͯ͞͠͸ɺෆۉҰ෼ࢄΛमਖ਼ͨ͠
Huber-White ͷ t ஋Λ࠾༻ͨ͠ɻ·ͨɺఆ਺߲ͱ࢈ۀμϛʔΛআ͍ͯɺม਺Λલظ຤גՁͰ
σϑϨʔτ͢Δ͜ͱʹΑΓɺෆۉҰ෼ࢄͷӨڹΛ؇࿨͍ͯ͠Δɻ্هͷ IɺIIɺIII ظͷू




ͬͨɻ ܥྻ૬ؔʹ͸ɺ Newey-West ๏Ͱରॲ͍ͯ͠Δɻ ͜ͷτϨϯυճؼΛߦ͍ͬͯΔͷ͸ɺ  8
ۙ࣌ɺརӹͷ value relevance ͕࣌ܥྻతʹ௿Լ͔ͨ͠൱͔͕ɺֶքͰ 1 ͭͷ૪఺ʹͳͬͯ
͍Δ͔ΒͰ͋ΔʢCollins et al., 1997, Garcia et al., 1998, Brown et al., 1999, Ely and Waymire, 
1999, Francis and Schipper, 1999, Canibano, 2000, Buchheit and Kohlbeck, 2002, Francis et al., 
2002a, b, Core et al., 2003, Landsman and Maydew, 2002, Kothari and Shanken, 2003, Collins et 










̐ ଟஈ֊རӹͷ Value Relevance ͱͦͷࠩҟ










Ε͍ͯΔҰํɺ ূ݊ΞφϦετڠձͷ 2005 ೥ͷΞϯέʔτௐࠪ ʢ೔ຊূ݊ΞφϦετڠձ, 
2005ʣʹΑΔͱɺܦৗརӹ΍ϑϦʔɾΩϟογϡϑϩʔΑΓ΋ӦۀརӹΛॏࢹ͢ΔΞφϦ
ετ͕ଟ͍ͱใࠂ͞Ε͍ͯΔɻ׳ߦతͳํ๏Ͱ۠෼͞Εͨଟஈ֊རӹͷ value relevance ͷ
༏ྼʹ͔Μͯ͠ɺ͍·ͩఆઆ͸ͳ͍ͱ͍͍ͬͯΑ͍Ͱ͋Ζ͏ɻͭ·ΓɺͦΕ͸࣮ূ͢΂͖
՝୊ͳͷͰ͋Δɻ͜ͷઅͰ͸ɺୈ 1 εςοϓͱͯ͠ɺଟஈ֊རӹͷ value relevance Λ֬ೝ  9
͢Δɻ෼ੳʹར༻ͨ͠ճؼϞσϧ͸ɺͭ͗ͷ 2 ͭͰ͋Δɻ 
 
it kit k it u X P + + = 0 β α  (Model  1) 
 it kit Lk k kit k it u X D X P ′ + + + ′ = 2 1 β β α  (Model  2) 
 
͜ ͜ Ͱ ɺ P ͸ظ຤࣌఺ͷגՁͰ͋ΓɺX ͸ 1 ג౰ͨΓͷརӹͰ͋Δɻ͜ͷ X ʹɺӦۀར
ӹʢOPʣ ɺܦৗརӹʢOIʣ ɺ७རӹʢNIʣ͕୅ೖ͞ΕΔɻఴ͑ࣈͷ k ͸རӹͷछྨʢ1ʹӦ
ۀརӹɺ 2ʹܦৗརӹɺ 3ʹ७རӹʣ ɺ i ͸اۀɺ t ͸ܾࢉ೥౓ɺ u ͱ u’͸ޡ߲ࠩΛද͍ͯ͠Δɻ
ͳ͓ɺෆۉҰ෼ࢄͷӨڹΛ؇࿨͢ΔͨΊɺגՁͱརӹͷม਺͸ɺલظ຤גՁͰσϑϨʔτ
ͨ͠ɻ·ͨɺදهΛলུ͍ͯ͠Δ͕ɺ࢈ۀޮՌΛߟྀͯ͠ɺ೔ܦ NEEDS ͷ 3 ܻ෼ྨʹ͠
͕ͨͬͯ࢈ۀμϛʔΛؚΊͯճؼਪఆ͍ͯ͠Δɻ 
Model 1 ͸ɺجຊతͳརӹࢿຊԽϞσϧͰ͋ΔɻModel 2 ͷ DLk͸ɺརӹ͕ϚΠφεʢଛ
ࣦʣͷ৔߹Λ 1ɺͦΕҎ֎Λθϩͱ͢Δμϛʔม਺Ͱ͋Δɻࠇࣈͷ৔߹ͱ੺ࣈͷ৔߹Ͱ͸
རӹͷ value relevance ͕ҟͳΔ͜ͱ͸͢ͰʹΑ͘஌ΒΕ͍ͯΔ͔Βɺ͜͜Ͱ΋ͦͷ఺Λߟ
ྀͯ͠ɺModel 2 ʹΑΔਪఆ΋ฒߦͯ͠ߦͬͨɻ෼ੳͷ݁Ռ͸ɺTable 3 ʹ·ͱΊͨɻPanel 
A ͸ӦۀརӹɺB ͸ܦৗརӹɺC ͸७རӹʹ͍ͭͯͷ݁ՌͰ͋Γɺ਺ࣈͷ 1 ͸શ࢈ۀɺ2
͸੡଄ۀɺ3 ͸ඇ੡଄ۀͷ݁ՌͰ͋Δ͜ͱΛ͍ࣔͯ͠ΔɻTable ͷͳ͔Ͱ֤೥౓ͷ t ஋͸ɺ
ෆۉҰ෼ࢄΛิਖ਼ͨ͠ Huber-White ͷ t ஋Ͱ͋ΓɺԼͷํͷ֤ظؒͷ t ஋͸ Fama-MacBeth 
(1973)  ͷํ๏ʹΑΔ t ஋Ͱ͋Δɻ 
 Model 1 ʹΑΔਪఆ݁ՌͰ͸ɺӦۀརӹ͸ 1980 ೥ 3 ݄ظͱ 1987 ೥ 3 ݄ظͰ༗ҙਫ४͕
΍΍௿͘ͳ͍ͬͯΔ΋ͷͷɺ Ұ؏ͯ͠ value relevant Ͱ͋Δɻ 1980 ೥ 3 ݄ظʹ͓͍ͯ༗ҙਫ
४Λ௿Ί͍ͯΔͷ͸ɺඇ੡଄ۀͰ͋Δɻ1987 ೥ 3 ݄ظͰ͸ɺ੡଄ۀͱඇ੡଄ۀͱ΋ʹɺӦ
ۀརӹ͸ relevant Ͱ͸ͳ͍ɻܦৗརӹͷ৔߹΋ɺ1980 ೥ 3 ݄ظʹ͓͍ͯɺඇ੡଄ۀͷมଇ
తͳ݁Ռ͕શମͷ༗ҙਫ४ͷ௿ԼΛ΋ͨΒ͍ͯ͠Δɻ1987 ೥͓Αͼ 89 ೥ 3 ݄ظͰ͸ɺ੡
଄ۀͱඇ੡଄ۀͱ΋ʹɺܦৗརӹ͸ relevant Ͱ͸ͳ͍ɻ७རӹͷ৔߹ɺརӹ͕ relevant Ͱ
͸ͳ͍೥౓͕૿Ճ͢Δɻ੡଄ۀͷརӹ͕ relevant Ͱ͸ͳ͍ͨΊʹɺશମͷརӹ͕ relevant
Ͱͳ͍೥౓͸ɺ1979 ೥ 3 ݄ظɺٯʹɺඇ੡଄ۀͷརӹ͕ relevant Ͱ͸ͳ͍͔ɺมଇతͰ͋
ΔͨΊʹɺશମͷརӹ͕ relevant Ͱ͸ͳ͍೥౓͸ 1980 ೥ɺ83 ೥ɺ86 ೥ͷ 3 ݄ظͰ͋Δɻ
શମʹେ͖ͳӨڹΛ͋ͨ͑ͯ͸͍ͳ͍΋ͷͷɺ1991 ೥ 3 ݄ظʹ͓͍ͯɺඇ੡଄ۀͷ७རӹ
͸ irrelevant Ͱ͋Δɻ ੡଄ۀͱඇ੡଄ۀͷ྆ऀʹ͓͍ͯ७རӹ͕ relevant Ͱ͸ͳ͍ͷ͸ɺ 1987  10
೥ͱ 89 ೥ͷ 3 ݄ظͰ͋Δɻ 
 Model 2 ʹ͓͍ͯɺ ௨ৗ͸ଛࣦμϛʔʹ͔͔Δ܎਺ 2 β ͸ෛʹͳΔͱ༧૝͞Ε͍ͯΔɻ ʮଛ
ࣦ͸Ұ࣌తʢtransitoryʣͰ͋Γɺrelevance ͕௿͍ʯͱղ͞ΕΔ͔ΒͰ͋Δɻ͜͜Ͱ͍͏
relevance ͸ࢿຊԽ܎਺ͦͷ΋ͷͷ͜ͱͰ͋Γɺਖ਼֬ʹ͸ɺ ʮtransitory ͳཁૉ͸ࢿຊԽ܎਺
͕খ͍͞ʯͱදݱ͢΂͖Ͱ͋Δɻ͔͠͠ɺͦͷදݱΛमਖ਼ͯ͠΋ͳ͓ɺ࣋ଓੑɺࢿຊԽ܎




ͱ͍͏௨೦Λड͚ೖΕ͓ͯ͜͏ɻ ͔Γʹɺ ͦͷ૝ఆ௨ΓͰ͋Ε͹ɺ ଛࣦμϛʔ͕ͳ͍ Model 
1 ʹ͓͍ͯɺ܎਺ 0 β ͸աখධՁ͞ΕΔ͜ͱʹͳΔɻͦΕΛ֬ೝ͢Δʹ͸ɺ 2 β ͕༗ҙͳෛ
ͷ஋ʹͳ͍ͬͯΔͷ͔൱͔Λ͔֬ΊΕ͹Α͍ɻ͜͜Ͱ͸ɺTable 3 ͷৄࡉΛ֬ೝͤͣʹɺۃ
୺ͳ݁ՌΛ͔֬Ί͓ͯ͜͏ɻ Model 1 ͱൺֱͨ͠ͱ͖ͷ Model 2 ͷ༗ޮੑ͸ɺ Model 1 ͷ 0 β
͕༗ҙͰ͸ͳ͍͕ɺModel 2 ͷ 1 β ͕༗ҙͰ͋Δέʔεʹ͓͍ͯ୺తʹ֬ೝͰ͖ΔɻͦΕ͕
֬ೝͰ͖Δͷ͸ɺ ੡଄ۀͷܦৗརӹ ʢPanel B2ʣʹ ͓ ͚ Δ 1981 ೥͓Αͼ 1987 ೥ 3 ݄ظͱɺ
ಉ͘͡੡଄ۀͷ७རӹʢPanel C2ʣͷ 1979 ೥ 3 ݄ظͰ͋Δɻ1979 ೥ 3 ݄ظʹ͓͍ͯɺ੡଄




ʹൺ΂ͯɺ ͞΄Ͳ transitory ͳཁૉͱ͸ड͚ࢭΊΒΕ͍ͯͳ͍͜ͱΛ͍ࣔࠦͯ͠Δɻ ͦΕ͹
͔Γ͔ɺ Panel A3 ͷ 1980 ೥͓Αͼ 92 ೥ 3 ݄ظͱɺ Panel C3 ͷ 1991 ೥ 3 ݄ظͰ͸ɺ ܎਺ 2 β
͸༗ҙͳਖ਼ͷ஋ʹͳ͍ͬͯΔɻ ͜Ε͸ɺ ௨ৗͷ૝ఆͱ͸ҟͳΔมଇతͳ݁ՌͰ͋Δɻ ͨͩɺ
࢒೦ͳ͕Βɺͦͷཧ༝ΛਪఆͰ͖ΔࡐྉΛ͜ͷݚڀ͸࣋ͪ߹Θ͍ͤͯͳ͍ɻ 
 ͦ͏ͨ͠੡଄ۀͱඇ੡଄ۀͷ͍͋ͩͷࠩҟ͸͋Δ΋ͷͷɺTable 3 ʹ͓͚Δ Model 2 ͷ݁





                                                           






4.2 ଟஈ֊རӹͷ Relevance ͷࠩҟ 
 ͜ΜͲ͸ɺӦۀརӹɺܦৗརӹɺ७རӹͷ relevance Λൺֱ͢Δɻଟஈ֊རӹͷஞ࣍తܭ
ࢉʹ͕ͨͬͯ͠ɺӦۀརӹͱܦৗརӹͱΛൺֱ͠ɺܦৗརӹͱ७རӹͱΛൺֱ͢ΔɻTable 





Ծઆ 1 Ӧۀརӹͷ relevance ͸ܦৗརӹΑΓ΋ߴ͍ɻ 
Ծઆ 2 ܦৗརӹͷ relevance ͸७རӹΑΓ΋ߴ͍ɻ 
 





ͱΊͨͷ͕ɺTable 4 Ͱ͋ΔɻPanel A1 ͸ɺModel 1 ʹΑΔʮӦۀརӹ ର ܦৗརӹʯ ɺA2
͸ Model 1 ʹΑΔʮܦৗརӹ ର ७རӹʯ ɺB1 ͸ Model 2 ʹΑΔʮӦۀརӹ ର ܦৗ
རӹʯ ɺB2 ͸ Model 2 ʹΑΔʮܦৗརӹ ର ७རӹʯͷ݁ՌΛ͍ࣔͯ͠ΔɻVuong ݕఆ
ͷ z ஋͸ɺલऀͷઆ໌ྗ͕ߴ͍ͱෛʹͳΔΑ͏ʹܭࢉ͞Ε͍ͯΔɻ 
 Panel A1 ʹΑΔͱɺ1980 ೥୅લ൒·Ͱɺ੡଄ۀʹ͓͍ͯɺӦۀརӹͷઆ໌ྗ͸ܦৗརӹ
ͷͦΕΛ্ճ͍ͬͯΔɻ͔͠͠ɺ1990 ೥୅ʹͳΔͱɺͱ͘ʹඇ੡଄ۀʹ͓͍ͯɺz ஋͸େ
͖ͳਖ਼ͷ஋Λࣔ͢Α͏ʹͳΓɺͦͷ৔߹ʹ͸ɺܦৗརӹͷઆ໌ྗ͕ӦۀརӹͷͦΕΛ্ճ
                                                           
4  Ұൠʹɺ ձܭ৘ใͷ͋ΔҰ෦෼ͷ৘ใՁ஋ͱผͷҰ෦෼ͷ৘ใՁ஋Λൺ΂Δͷ͸ɺ ࣮ূతʹ
͸͔ͳΓ೉͍͠໰୊ΛؚΜͰ͍Δɻ౤ࢿՈ͸ɺ྆ऀͷ৘ใʢձܭ৘ใશମʣΛ஌ͬͨʢ͋Δ͍
͸༧૝ͨ͠ʣ͏͑ͰɺকདྷΛ༧ଌͯ͠ߦಈ͍ͯ͠Δ͸͔ͣͩΒͰ͋Γɺยํ͔͠஌Βͳ͍ʢ༧
૝͠ͳ͍ʣ ঢ়گ͸ɺ ݫີʹݴ͏ͱɺ ݱ࣮ʹ͸ى͖͍ͯͳ͍͔ΒͰ͋Δɻ ͜ͷ఺Ͱɺ ͜ͷ࿦จ΋ɺ
ઌߦݚڀͱಉ༷ʹɺແࢹͰ͖ͳ͍ݶքΛ༗͍ͯ͠Δɻ   12
͍ͬͯΔɻPanel B1 ͷ݁Ռ͸ɺΑΓ઱໌Ͱ͋Δɻ੡଄ۀͱඇ੡଄ۀͱ΋ʹɺ1990 ೥୅ʹೖ
Γɺܦৗརӹͷ relevance ͕ӦۀརӹͷͦΕΛٯస্ͯ͠ճ͍ͬͯΔɻ 
֤ Panel ͷԼͷ YEAR ͷཝͷ਺஋͸ɺVuong ͷ z ஋Λඃઆ໌ม਺ɺ೥౓ʢYEARʣΛઆ໌
ม਺ͱͨ͠τϨϯυճؼͷਪఆ݁Ռʢ্͔Βɺภճؼ܎਺ɺt ஋ɺ༗ҙ֬཰ʣͰ͋ΓɺF ͸
ద߹౓Ͱ͋Δɻ ͜ͷ Table 4 ͷτϨϯυճؼͰ͸ɺ ༗ҙͳܥྻ૬ؔ͸؍࡯͞Εͳ͔ͬͨͷͰɺ
࢒ࠩͷ෼ࢄิਖ਼Λ͠ͳ͍௨ৗͷ t ஋ʹΑͬͯݕఆ͍ͯ͠ΔɻPanel A1 ͓Αͼ B1 ʹ͓͍ͯɺ























   13
 it it it it u EXT OI P ′ + ′ + ′ + ′ = 2 1 β β α  (Model  4) 
 
 ӦۀརӹͱӦۀ֎ଛӹͷ૬ؔؔ܎ɺܦৗརӹͱಛผଛӹ͓Αͼ੫අ༻ͷ૬ؔؔ܎͸ɺ
Table 5 ʹهࡌ͞Ε͍ͯΔɻPanel A ͸ɺεϐΞϚϯͷੵ཰૬ؔ܎਺Ͱ͋Δɻ͜ͷ֤೥౓ͷ
૬ؔ܎਺ʹ͍ͨͯ͠ɺ೥౓ʢYEARʣΛઆ໌ม਺ͱ͢ΔτϨϯυճؼΛͨ͠ɻҰ෦ʹϥά 1
ͷ༗ҙͳܥྻ૬͕ؔ؍࡯͞ΕͨͨΊɺ͢΂ͯͷճؼ͸ɺϥά 1 ͷ Newey-West ๏ʹΑͬͯ
ਪఆͨ͠ɻͦͷ݁Ռ͸ɺPanel B ʹهࡌ͞Ε͍ͯΔɻYEAR ͷ֤ηϧதͷ 3 ஈͷ਺஋͸ɺ্
͔Βɺภճؼ܎਺ɺz ஋ɺ༗ҙ֬཰Λ͍ࣔͯ͠Δɻ͞Βʹɺ੡଄ۀͱඇ੡଄ۀͷ૬ؔ܎਺
ʹ͍ͭͯɺ ೥౓͝ͱʹରԠͤͨ͞ Wilcoxon ݕఆΛߦ͍ɺ େখؔ܎Λݕূͨ͠ɻ ͦͷ݁Ռ͸ɺ




͓͚Δ૬ؔͷ΄͏͕੡଄ۀͷͦΕΑΓ΋ߴ͘ͳ͍ͬͯΔʢp = 0.0008ʣ ɻٯʹɺܦৗརӹͱ
ಛผଛӹ͓Αͼ੫අ༻ͷ૬ؔؔ܎͸ɺ੡଄ۀͰ͸ɺ྆ऀͷෛͷؔ܎͸༗ҙʹ͸ऑ·͍ͬͯ
ͳ͍Ұํɺඇ੡଄ۀͰ͸ɺͦΕ͸࣌ܥྻతʹ༗ҙʹऑ·͍ͬͯΔɻ௚ײతʹ͸ɺ੫අ༻Λ
ؚΉ EXT ͸ɺ ܦৗརӹͱڧ͍ෛͷ૬ؔؔ܎Λ༗͍ͯ͠Δͱ૝૾͞ΕΔʹ΋͔͔ΘΒͣɺ ͜
͜Ͱͷ݁Ռ͸ͦͷ༧૝Λ෴͍ͯ͠Δɻ ͜Ε͸ɺ ඇ੡଄ۀͷ EXT ʹؚ·ΕΔҰ࣌తͳཁૉͷ
ൺॏ͕ɺ೥ʑߴ·͍ͬͯΔ͜ͱΛ͍ࣔࠦͯ͠Δɻ͜ͷ݁Ռ͸ɺTable 3 ͓Αͼ 4 ͷ݁Ռͱ੔
߹తͰ͋Δɻ 
 Model 3 ʹΑΔਪఆ݁Ռ͸ɺTable 6 ͷ Panel A ʹهࡌͨ͠ɻ਺ࣈͷ 1 ͸શ࢈ۀɺ2 ͸੡଄




 Model 4 ʹΑΔਪఆ݁Ռ͸ɺTable 6 ͷ Panel B ʹ·ͱΊͨɻPanel A ͱಉ༷ʹɺ਺ࣈͷ 1
͸શ࢈ۀɺ2 ͸੡଄ۀɺ3 ͸ඇ੡଄ۀͷ݁ՌͰ͋Δɻશ࢈ۀΛݟΔͱɺಛผଛӹ͓Αͼ੫අ
༻ʢEXTʣͷ relevance ͸ III ظʹͳͬͯͱ͘ʹ্ঢ͍ͯ͠Δ͕ɺ͜Ε͸੡଄ۀͷ݁Ռʹࢧ
഑͞Εͨ΋ͷͰ͋Δɻඇ੡଄ۀͷ݁ՌʢPanel B3ʣΛݟΔͱɺͦͷ্ঢ͸؍࡯͞Εͳ͍ɻ











































 (Model  5a) 
                                                           
5  ຊߘͷओ୊ͱ͸௚઀ͷؔ܎͸ͳ͍͕ɺOI ͱ EXT ͷෛͷ૬ؔؔ܎͕ऑ·͍ͬͯΔͷ͸ɺۀ੷
ͱ͸ແؔ܎ʹϦετϥଛࣦ͕ܭ্͞ΕͨͨΊͰ͋Δͱਪଌ͞ΕΔɻ͜ͷ఺ʹ͍ͭͯ͸ɺେ೔ํ 


































 (Model  5c) 
 
͜ ͜ Ͱ ɺ OP ͸ 1 ג౰ͨΓͷӦۀརӹͰ͋ΓɺOI ͸ 1 ג౰ͨΓͷܦৗརӹɺNI ͸ 1 ג౰
ͨΓͷ७རӹͰ͋Δɻ རӹͷ relevance Λݕূͨ͠ճؼࣜͱटඌҰ؏ͤ͞ΔͨΊɺ ͜͜Ͱ΋ɺ
લظ຤גՁΛσϑϨʔλʔͱ͍ͯ͠Δɻͳ͓ɺදه͸লུ͍ͯ͠Δ͕ɺ࢈ۀޮՌΛߟྀ͠
ͯɺ࢈ۀμϛʔΛؚΊ͍ͯΔɻ 
 ͜ͷ࿦จͰ͸ɺModel 5 ͷ 3 ͭͷࣜΛಉ࣌ʹ SURʢseemingly unrelated regressionʣਪఆ͠
ͨ͏͑Ͱɺ࣋ଓੑ܎਺γ ʹ͍ͭͯɺӦۀརӹͱܦৗརӹɺܦৗརӹͱ७རӹͷ 2 ૊Ͱେখ
ൺֱΛߦ͏ɻ͢ͳΘͪɺ 
 
 1 2 1   γ γ − = DIFF  (1) 
 2 3 2   γ γ − = DIFF  (2) 
 
ͷͦΕͧΕ͕ɺθϩͱ༗ҙʹҟͳΔ͔൱͔Λݕূͨ͠ɻͦͷݕূΛ͢ΔͨΊɺModel 5 ͷ 3





Ծઆ 4 ७རӹΑΓ΋ɺܦৗརӹͷ΄͏͕࣋ଓੑ͸Ұ؏ͯ͠ߴ͍ɻ 
 





ߴ͍ͱ༧૝͞ΕΔɻ   16





















































































 (Model  6c) 
 41 51 3   γ γ − = DIFF  (3) 
 51 61 4   γ γ − = DIFF  (4) 
 




ͷ value relevance ͸௿͍ͱ͍ΘΕ͍ͯΔɻͦͷ૝ఆ͕ਖ਼͍͠ͱ͢Ε͹ɺଛࣦΛҰఆఔ౓ί
ϯτϩʔϧͯ͠ɺརӹͷ࣋ଓੑΛଌఆͯ͠ΈΔͷ΋༗ӹͳํ๏Ͱ͋Ζ͏ɻͦ͜Ͱ DIFF  1
Λ DIFF 3 ʹɺDIFF 2 Λ DIFF 4 ʹஔ͖׵͑ͯɺલܝͷԾઆΛݕূ͢Δɻͨͩ͠ɺModel 6
͕ίϯτϩʔϧ͍ͯ͠Δͷ͸ɺલظʹ੺ࣈͰɺ౰ظʹࠇࣈͷέʔεͰ͋ΔɻલظʹࠇࣈͰ
౰ظʹ੺ࣈͷ৔߹ʹ͸ɺ Model 6 ͷ࣋ଓੑ܎਺ 1 k γ ͕খ͘͞ͳΔํ޲ʹ൓ө͞ΕΔɻ ͦΕ͸ɺ
લ೥౓ʹࠇࣈͷརӹ͕౰೥౓ʹॖখ͢Δͷͱಉ͡Ͱ͋Δ͔Βɺͱ͘ʹίϯτϩʔϧΛඞཁ
ͱ͠ͳ͍έʔεͰ͋Δɻ 
 Table 7 ͸ɺModel 5 ʹΑΔਪఆ݁ՌΛ·ͱΊͨɻPanel A ͸ӦۀརӹɺB ͸ܦৗརӹɺC
͸७རӹʹ͍ͭͯͷ݁ՌͰ͋Δɻ֤ Panel ͷԼஈʹ͸ɺΫϩεɾηΫγϣϯͰਪఆ͞Εͨ
֤೥ͷ࣋ଓੑ܎਺Λඃઆ໌ม਺ɺ೥౓Λઆ໌ม਺ͱͨ͠τϨϯυճؼͷ݁ՌΛهࡌͨ͠ɻ
͍͔ͭ͘ͷέʔεͰϥά 1 ͷ༗ҙͳܥྻ૬͕ؔ؍࡯͞ΕͨͨΊɺ͢΂ͯͷճؼ͸ɺϥά 1
ͷ Newey-West ๏ʹΑͬͯਪఆͨ͠ɻYEAR ͷ֤ηϧதͷ 3 ஈͷ਺஋͸ɺ্͔Βɺภճؼ܎
਺ɺz ஋ɺ༗ҙ֬཰Λ͍ࣔͯ͠Δɻ͞Βʹɺ֤೥౓ΛରԠͤͯ͞ɺ੡଄ۀͱඇ੡଄ۀͰͷ
࣋ଓੑ܎਺ͷେখΛ Wilcoxon ݕఆʹΑ͔ͬͯ֬Ίͨɻ 
 Panel A ʹΑΔͱɺ Ӧۀརӹͷ࣋ଓੑ܎਺͸ɺ αϯϓϧظؒதɺ 0.7 લޙͰ҆ఆ͓ͯ͠Γɺ
࣌ܥྻͰ্ঢ΋௿Լ΋͍ͯ͠ͳ͍ɻ·ͨɺ੡଄ۀͱඇ੡଄ۀͷ͍͋ͩͰɺͦͷ܎਺ʹ༗ҙ
ͳࠩҟ͸ͳ͍ɻPanel B ͷܦৗརӹͷ࣋ଓੑ܎਺΋ɺ0.6 લޙͰ҆ఆ͓ͯ͠Γɺ࢈ۀ۠෼΍  17
೥୅ʹΑΔ༗ҙͳࠩҟ͸؍࡯͞Εͳ͍ɻ͜ͷ݁Ռ͸ɺԾઆ 3 Λغ٫͍ͯ͠ΔɻPanel C ͷ७







 Table 8 ͷ Panel A1 ͸ DIFF 1ɺB1 ͸ DIFF 2 ͕θϩΛ༗ҙʹҟͳΔ͔Λݕূͨ݁͠ՌΛ
·ͱΊͨ΋ͷͰ͋Δɻ ֤ظؒʹ͍ͭͯͷ਺஋͸ɺ DIFF ͷཝ͸ظؒͷฏۉɺ ΧΠೋ৐ ʢChi-sqʣ
ͷཝ͸ɺظؒதͷ֤೥౓ͷΧΠೋ৐஋ͷ߹ܭɺ༗ҙ֬཰ͷཝ͸ɺͦͷ߹ܭ͞ΕͨΧΠೋ৐
஋ʹ͍ͭͯɺ ߹ܭ೥౓਺Λࣗ༝౓ͱͨ͠৔߹ͷ༗ҙ֬཰Λ͍ࣔͯ͠Δɻ Panel A2 ʢB2ʣ͸ ɺ
DIFF 1ʢDIFF 2ʣʹ͍ͭͯͷτϨϯυճؼͷ݁ՌͰ͋ΔɻTable 8 ͷτϨϯυճؼ͸ɺϥά
1 ͷ Newey-West ๏ʹΑͬͯਪఆ͍ͯ͠Δɻ 
Panel A1 ͷ੡଄ۀͰ͸ɺ༗ҙ֬཰ͷᮢ஋Λ 10%ͱ͢ΔͱɺDIFF 1 ͕ෛɺ͢ͳΘͪɺӦۀ
རӹͷ࣋ଓੑ܎਺ͷ΄͏͕ܦৗརӹͷͦΕΑΓ΋େ͖͍೥౓͸ɺ શ 21 ظத 5 ظͰ͋Δͷʹ
͍ͨͯ͠ɺDIFF 1 ͕ਖ਼Ͱ͋Δͷ͸ 7 ظͰ͋Δɻ·ͨɺ1990 ೥୅ޙ൒ͷܾࢉظͰ͸ɺDIFF 1
͸༗ҙͳਖ਼ͷ஋ʹͳ͍ͬͯΔɻ͜ͷ఺Ͱ͸ɺԾઆ 3 ͸غ٫͞Εͳ͍ɻ͔͠͠ɺDIFF 1 ʹͭ
͍ͯͷτϨϯυճؼͷ݁Ռ͸ɺrelevance ͷٯసݱ৅΄Ͳͷ໌֬ͳ݁ՌΛ͓ࣔͯ͠ΒͣɺԾ
આ 3 ͸غ٫͞ΕΔɻଞํɺඇ੡଄ۀʹ͍ͭͯ͸ɺDIFF 1 ͕ਖ਼Ͱ͋Δͷ͸ 2 ظ͔͠ͳ͍ͷʹ
͍ͨͯ͠ɺ ͦΕ͕ෛͰ͋Δͷ͸ 12 ظͰ͋Γɺ 1990 ೥୅͸Ұ؏ͯ͠ෛʹͳ͍ͬͯΔɻ ·ͨɺ
τϨϯυճؼͷ݁Ռ΋ɺ࣋ଓੑ܎਺ͷ֨ࠩʹมԽ͕ͳ͍͜ͱΛ͍ࣔͯ͠Δɻ͜Ε͸ɺԾઆ
3 Λغ٫͢Δ݁ՌͰ͋Δɻ 
 Panel B1 ͸ɺ ܦৗརӹͷ࣋ଓੑ܎਺ͱ७རӹͷ࣋ଓੑ܎਺ͱͷࠩΛݕূͨ݁͠ՌͰ͋Δɻ
੡଄ۀɺඇ੡଄ۀͱ΋ʹɺ΄΅Ұ؏ͯ͠ DIFF  2 ͸༗ҙͳෛͷ஋ʹͳ͓ͬͯΓɺ͜ͷ݁Ռ
͸Ծઆ 4 Λࢧ͍࣋ͯ͠Δɻ·ͨɺ྆ऀͷࠩ͸ɺ༗ҙ֬཰ 0.061 Ͱ೥ʑ֦େ͍ͯ͠Δɻ͜Ε
͸ɺ૬ରతʹܦৗརӹʢ७རӹʣͷ࣋ଓੑ্͕ঢʢ௿Լʣͨ͜͠ͱΛҙຯ͍ͯ͠Δɻ͜Ε
͸ɺ ܦৗརӹͱ७རӹͷ value relevance ͷ༏ྼʹ͔Μ͢Δ Table 4 ͷ Panel A2 ͷ݁Ռͱ੔߹
తͰ͋Δɻܦৗརӹͱ७རӹͷ࣋ଓੑͷ֦֨ࠩେʹͱ΋ͳͬͯɺrelevance ͷ֨ࠩ΋֦େ͠
ͨͱղऍͰ͖ΔͰ͋Ζ͏ɻ   18
 Table 9 ͸ɺModel 6 ʹΑΔਪఆ݁ՌΛ·ͱΊͨ΋ͷͰ͋Δɻલ೥౓ͷଛࣦͷίϯτϩʔ
ϧʹͱ΋ͳͬͯɺӦۀརӹͷ࣋ଓੑ܎਺͸ 0.77 લޙʹ্ঢ͍ͯ͠Δɻ͜ͷ܎਺͸ɺ੡଄ۀ
ʹ͓͍ͯ೥ʑ༗ҙʹ௿Լ͍ͯ͠Δʢp = 0.010ʣ ɻܦৗརӹͷ࣋ଓੑ܎਺΋ಉ༷ʹɺ0.77 લޙ
ʹ্ঢ͍ͯ͠Δɻ੡଄ۀͷܦৗརӹͷ࣋ଓੑ܎਺͸ɺӦۀརӹͷ৔߹ͱಉ༷ɺ೥ʑ༗ҙʹ
௿Լ͍ͯ͠Δʢp = 0.024ʣ ɻ͜Ε͸ɺӦۀརӹͱӦۀ֎ଛӹͷෛͷؔ܎͕೥ʑऑ·Δͱ͍͏
Table 5 ͷ݁Ռͱූ߹͍ͯ͠ΔɻӦۀརӹͱӦۀ֎ଛӹʹؚ·ΕΔҰ࣌తͳཁૉͷൺॏ͕ɺ
೥ʑߴ·͖ͬͯͨͱղऍͰ͖Δɻ 
७རӹͷ࣋ଓੑ܎਺΋ɺModel 5 ʹൺ΂ͯɺ͜ͷ Model 6 Ͱ͸ɺ0.4 લޙ΁ͱ্ঢ͍ͯ͠
Δɻ͜ͷ७རӹͷ݁ՌͰಛ௃తͰ͋Δͷ͸ɺୈ 1 ʹɺ੡଄ۀͱඇ੡଄ۀͱͰ͕֨ࠩ؍࡯͞
Εͳ͍ͱ͍͏఺Ͱ͋Δɻ ͜Ε͸ɺ ଛࣦͷίϯτϩʔϧʹΑΔ࣋ଓੑ܎਺ͷԡ্͛͠ޮՌ͕ɺ
੡଄ۀͷଆʹɺΑΓڧ͘ݱΕͨ͜ͱΛҙຯ͍ͯ͠Δɻୈ 2 ʹɺTable 7 ͱ͸ҟͳΓɺTable 9
Ͱ͸ɺඇ੡଄ۀͷ७རӹͷ࣋ଓੑ܎਺͸ɺ࣌ܥྻͰ௿Լ͍ͯ͠ͳ͍఺Ͱ͋Δɻ͜ͷ૬ҧʹ
͍ͭͯ͸ɺଛࣦܭ্ͷස౓͕೥ʑ૿Ճ͢Δͷʹͱ΋ͳͬͯɺҰ࣌తͳཁૉ͕७རӹʹଟ͘










ͭ ͗ ʹ ɺ Table 10 Λ௨ͯ͡ɺԾઆ 3 ͱԾઆ 4 ͷݕূΛ͠Α͏ɻPanel A1 ͸ɺӦۀརӹͷ
࣋ଓੑ܎਺ͱܦৗརӹͷ࣋ଓੑ܎਺ͷࠩҟͰ͋Δ DIFF  3 ͕θϩͱ༗ҙʹҟͳΔ͔൱͔ͷ
ݕূ݁ՌΛ·ͱΊͨ΋ͷͰ͋Δɻ੡଄ۀͰ͸ɺ5 ܾࢉظʹ͓͍ͯܦৗརӹͷ࣋ଓੑ܎਺͕
ӦۀརӹͷͦΕΛ্ճ͍ͬͯΔ͕ɺ ͦͷස౓͕ 1990 ೥୅ʹͳͬͯ૿Ճ͍ͯ͠ΔΘ͚Ͱ͸ͳ
͘ɺ ·ͨɺ Panel A2 ͷ݁Ռ΋ɺ ͦͷ͕֦֨ࠩେ͍ͯ͠Δ܏޲Λ͍ࣔͯ͠ͳ͍ɻ ͕ͨͬͯ͠ɺ
Ծઆ 3 ͸غ٫͞ΕΔɻඇ੡଄ۀͰ͸ɺ7 ܾࢉظʹ͓͍ͯ DIFF 3 ͸༗ҙͳෛͷ஋ʹͳ͓ͬͯ
Γɺͦͷܾࢉظ͸ 1990 ೥୅ʹूத͓ͯ͠ΓɺԾઆ 3 Λ൱ఆ͢Δ݁ՌΛ͍ࣔͯ͠Δɻաڈͷ  19
࿈ଓ͢Δ 2 ظؒͷ࣋ଓੑ܎਺ʹ͔Μͯ͠ɺӦۀརӹͱܦৗརӹͷ͍͋ͩͰ͸ɺ࣋ଓੑͷ૬
ҧͱ relevance ͷ૬ҧ͸ඇ੔߹తͳ݁ՌΛ͍ࣔͯ͠Δɻ 




ΔʢPanel B2ʣ ɻTable 4 ͷ Panel B2 Ͱ͸ɺଛࣦΛίϯτϩʔϧ͢Δͱɺܦৗརӹͱ७རӹ




Ҏ ্ ͷ Table 8 ͱ 10 ΑΓɺඇৗʹڵຯਂ͍ݱ৅͕͖͋Β͔ʹ͞ΕͨɻӦۀརӹͱܦৗར
ӹΛରൺͨ͠ͱ͖ɺ ྆ऀͷ relevance ͷ֨ࠩͱ࣋ଓੑ܎਺ͷ֨ࠩͱͷ͍͋ͩʹ͸ඇ੔߹͕؍
࡯͞Εͨͷʹ͍ͨͯ͠ɺܦৗརӹͱ७རӹΛରൺͨ͠ͱ͖ʹ͸ɺ2 ͭͷ֨ࠩ͸੔߹తͰ͋
ͬͨɻ͜͜Ͱ໰୊ʹ͍ͯ͠Δͷ͸ɺSloan (1996)  Ҏ߱ɺaccruals anomaly ΛΊ͙ͬͯ໰୊ͱ
͞Ε͍ͯΔʮ࣋ଓੑͱ relevance ͱͷؔ܎ʯͰ͸ͳ͍ɻ͜ͷݚڀ͸ accruals anomaly ͷݚڀ
ʹ͍ͨͯ͠ɺΉ͠Ζ൷൑తͰ͋Γɺؔ৺Λ޲͚͍ͯΔͷ͸ɺҎԼͷ 2 ͭͷ໰୊Ͱ͋Δɻ 







ͨͱ͖ʹɺͦͷؔ܎͕ anomaly ͱݺ΂Δͷ͔൱͔͸ɺ·ͬͨ͘Θ͔Βͳ͍ɻ 
 ͜ͷ࿦จͰ໰୊ʹ͍ͯ͠Δͷ͸ɺ ࣋ଓੑͱ relevance ͱͷؔ܎͕ɺ ʮӦۀརӹͱܦৗརӹʯ ɺ
ʮܦৗརӹͱ७རӹʯ ͱ͍͏ 2 ૊ͷ͍͋ͩͰҟͳ͍ͬͯΔͱ͍͏ݱ৅Ͱ͋Δɻ ͦͷ૬ҧ͕ɺ
ʮӦۀརӹͱܦৗརӹͷ۠෼ن४ʯͱʮܦৗརӹͱ७རӹͷ۠෼ن४ʯͷ૬ҧʹىҼͯ͠
͍ΔͷͰ͸ͳ͍͔ͱ͍͏໰୊ʹண໨͍ͯ͠ΔΘ͚Ͱ͋Δɻલड़ͷୈ 1 ͷ໰୊͸ɺ౷ܭٕ๏







 རӹࢿຊԽϞσϧͰ͋Δ Model 1 ͷ܎਺ 0 β ͸ɺࢿຊԽ܎਺ʢcapitalization coefficientʣͱ
͔ɺධՁഒ཰ʢvaluation multipleʣͱݺ͹ΕΔ͜ͱ΋͋Δɻ͜ͷ܎਺͸ɺ౤ࢿՈ͕ظ଴͢Δ
རӹͷ࣋ଓੑ͕ߴ·Δ΄Ͳେ͖͘ͳΓɺࢿຊίετʢׂҾ཰ʣ͕େ͖͍΄Ͳখ͘͞ͳΔɻ











ΫγϣϯͰൺֱ͍ͯ͠ΔͷͰɺGu (2001) ͕ࢦఠͨ͠໰୊͸ճආ͞Ε͍ͯΔɻΉ͠ΖɺGu 
(2001)  ͷࢦఠͷ௨Γɺ܏͖͢ͳΘͪࢿຊԽ܎਺͕େ͖͍΄Ͳɺrelevance ͕ߴ͍ͷ͔Λݕ౼





Ծઆ 6 ७རӹͷࢿຊԽ܎਺͸ɺܦৗརӹͷ܎਺ΑΓ΋Ұ؏ͯ͠খ͍͞ɻ 
 
 ͜ͷݚڀͰ͸ɺ·ͣɺଛࣦΛίϯτϩʔϧͨ͠ Model 2 ʹ΋ͱ͍ͮͯɺӦۀརӹͱܦৗ  21
རӹͷࢿຊԽ܎਺ͷࠩҟɺܦৗརӹͱ७རӹͷࢿຊԽ܎਺ͷࠩҟ͕ɺθϩͱ༗ҙʹҟͳΔ
͔൱͔Λݕূͨ͠ɻ ͦΕͧΕͷརӹΛઆ໌ม਺ͱ͢Δ 3 ͭͷճؼࣜΛ SUR ʹΑͬͯಉ࣌ʹ
ਪఆͯ͠ɺࢿຊԽ܎਺Λൺֱͨ͠ɻTable 11 ͷ Panel A ͷ DIFF 5 ͸ɺܦৗརӹͷࢿຊԽ܎
਺͔ΒӦۀརӹͷࢿຊԽ܎਺Λ߇আͨ͠஋Ͱ͋Δɻ੡଄ۀͰ͸ɺ1990 ೥୅൒͹·Ͱɺ͜ͷ
DIFF 5͸θϩͱ༗ҙʹҟͳΒͳ͍͕ɺ1995 ೥ 3 ݄ظʹ͸༗ҙͳෛɺ1997ɺ1998 ೥ͷ 3 ݄
ظʹ͓͍ͯ͸༗ҙͳਖ਼ͷ஋ʹͳ͍ͬͯΔɻ͜ͷ Table 11 ͷτϨϯυճؼ͸ɺϥά 1 ͷ
Newey-West ๏ʹΑͬͯਪఆ͍ͯ͠Δ͕ɺ੡଄ۀͷ DIFF 5 ʹ͸࣌ܥྻͷ܏޲తͳมԽ͸؍
࡯͞Εͳ͍ɻԾઆ 5 ͸੡଄ۀͰ͸غ٫͞ΕΔɻ 




6ɻͨͩ͠ɺDIFF  5 ͕θϩͱ༗ҙʹҟͳΔ೥౓͕ࢧ഑తͰ͋
Δͱ͸͍͑ͳ͍ɻ͕ͨͬͯ͠ɺԾઆ 5 ͷલஈ͸غ٫͞Εɺޙஈ͸غ٫͞Εͳ͍ɻ 
 Table 11 ͷ Panel B ͷ DIFF 6 ͸ɺ७རӹͷࢿຊԽ܎਺͔ΒܦৗརӹͷͦΕΛ߇আͨ͠஋
Ͱ͋ΔɻҰݟ͖ͯ͋͠Β͔ͳΑ͏ʹɺDIFF  6 ͕༗ҙͳෛͷ஋ʹͳ͍ͬͯΔ೥౓͸গͳ͘ɺ
੡଄ۀͰ 1 ܾࢉظɺඇ੡଄ۀͰ͸ 2 ܾࢉظͷΈͰ͋Δɻ·ͨɺDIFF 6 ʹ͸ɺ࣌ܥྻͰ༗ҙ
ͳ܏޲΋؍࡯͞Εͳ͍ɻ݁ՌΛ Table ʹ·ͱΊ͍ͯͳ͍͕ɺଛࣦΛίϯτϩʔϧ͠ͳ͍
Model 1 ͷࢿຊԽ܎਺ʹ͍ͭͯ΋ɺಉ༷ͷ݁ՌͰ͋ͬͨɻ͜ΕΒͷ݁Ռ͔Βɺܦৗརӹͱ
७རӹͱͷؔ܎ʹ͍ͭͯɺԾઆ 6 ͸غ٫͞ΕΔɻ 
 ্هͷ݁ՌͷؤڧੑΛ͔֬ΊΔͨΊɺӦۀརӹɺܦৗརӹɺ७རӹͷେখΛௐ੔ͨ͠͏
͑ͰɺࢿຊԽ܎਺ͷൺֱΛͨ͠ɻҰൠʹɺඃઆ໌ม਺͕ಉҰͷϕΫτϧͰ͋ͬͯ΋ɺͦͷ







                                                           
6  ଛࣦΛίϯτϩʔϧ͠ͳ͍ Model 1 ͷࢿຊԽ܎਺͸ɺ࢈ۀ۠෼Λ໰Θͣɺ΄ͱΜͲͷ೥౓ʹ
͓͍ͯɺ༗ҙͳ֨ࠩ͸؍࡯͞Εͳ͔ͬͨ΋ͷͷɺModel 2 ͷ৔߹ͱಉ༷ʹɺͦͷ͕֨ࠩ༗ҙʹ
֦େ͍ͯ͘͠܏޲͕؍࡯͞Εͨɻ   22
ਖ਼ͨ͠ޙͷൺֱ΋ߦͬͨɻӦۀརӹͱܦৗརӹɺܦৗརӹͱ७རӹͷ 2 ૊ʹ͍ͭͯɺͦΕ
ͧΕɺଛࣦΛίϯτϩʔϧ͠ͳ͍৔߹ͱίϯτϩʔϧͨ͠৔߹ͷ 2 ͭͷέʔεʹ͍ͭͯɺ
ͦͷ෼ੳΛߦͬͨɻ ݁Ռ͸ Table ʹ·ͱΊ͍ͯͳ͍͕ɺ Table 11 ͷ݁Ռͱ΄ͱΜͲҟͳΒͳ
͔ͬͨɻརӹͷେ͖͞Λߟྀ͠ͳ͍ͰࢿຊԽ܎਺Λͦͷ··ൺ্ֱͨ͠هͷ݁Ռ͸ɺؤڧ
Ͱ͋Δ͜ͱ͕֬ೝ͞Εͨɻ 
 Ҏ্ͷ෼ੳ͔ΒɺӦۀརӹͱܦৗརӹɺܦৗརӹͱ७རӹͷ 2 ૊ͷൺֱΛ͢ΔͱɺͦΕ











ֱͨ͠ɻTable 8 ͓Αͼ 10 ͷ݁ՌͰ͸ɺඇ੡଄ۀͰ͸ɺܦৗརӹΑΓ΋Ӧۀརӹͷ΄͏͕
࣋ଓੑ͸ߴ͔ͬͨɻ·ͨɺ७རӹͷ࣋ଓੑ͸ɺ࢈ۀ۠෼Λ໰ΘͣɺܦৗརӹΑΓ΋௿͔ͬ
ͨɻଞํɺ͜ͷઅͷલ߲ 6.1 Ͱ͸ɺརӹʹ͍ͨ͢Δকདྷͷ࣋ଓੑظ଴͕಺ࡏ͍ͯ͠Δࢿຊ










                                                           
7  ͳ͓ɺ ͜͜Ͱ࠾༻͍ͯ͠ΔճؼϞσϧ͸࢈ۀμϛʔΛؚΜͩଟॏճؼϞσϧͰ͋Δɻ ͕ͨ͠











ຊԽ܎਺ΛٻΊΔճؼࣜʕʕܭ 6 ݸͷࣜʕʕΛ SUR ਪఆ͠ɺͭ͗ͷ Index Λܭࢉ͠ɺͦΕ





















































 ্هͷ(5)ͱ(6)ࣜʹ͓͍ͯɺβ ͸ࢿຊԽ܎਺Λද͠ɺγ ͸࣋ଓੑ܎਺Λද͍ͯ͠ΔɻOP
͸ӦۀརӹɺOI ͸ܦৗརӹɺNI ͸७རӹͰ͋Δɻ(5)ࣜͷ Index 1 ʹ͓͍ͯɺܦৗརӹ͕૬  24
ରతʹ࣋ଓతͰ͸ͳ͍ʢ࣋ଓੑ܎਺͕૬ରతʹখ͍͞ʣʹ΋͔͔ΘΒͣɺاۀՁ஋ධՁʹ
͓͍ͯɺ ܦৗརӹ͕૬ରతʹߴ͘ධՁ͞Ε͍ͯΔ ʢࢿຊԽ܎਺͕૬ରతʹେ͖͍ʣ ͳΒ͹ɺ
͜ͷ Index 1͸ਖ਼ͷ஋ʹͳΔɻӦۀརӹͱܦৗརӹͷ͍͋ͩͰɺ࣋ଓੑ܎਺ͷ૬ରൺʢई
౓ʣ ͱࢿຊԽ܎਺ͷ૬ରൺ ʢई౓ʣ ͕ 1 ࣍ͷઢܗؔ܎ʹ͋ΔͳΒ͹ɺ Index 1 ͸θϩʹͳΔɻ





Ծઆ 7 Ӧۀརӹͱܦৗརӹͷ͍͋ͩͷ Index  1 ͱɺܦৗརӹͱ७རӹͷ͍͋ͩͷ





ஈ֊རӹͷಛੑΛ୳Δ͜ͱ͕໨తͰ͋Δɻ ͦΕΏ͑ɺ Index 1 ͱ Index 2 ͷූ߸ʹ͍ͭͯ͸ɺ
ಛఆͷԾઆΛઃ͚ͳ͍··ɺ্هͷԾઆͷݕূʹઐ೦͢Δɻ 







 Table 12 ͷ Panel A2 ͱ B2 ͸ɺܦৗརӹͱ७རӹʹ͔Μ͢Δ Index 2 Λ෼ੳͨ݁͠ՌͰ͋
Δɻඇ੡଄ۀͰ͸ɺIndex 2 ͷූ߸ʹภΓ͕͋Δͱ͸͍͑ͳ͍ɻͦΕʹ͍ͨͯ͠ɺଛࣦΛί
ϯτϩʔϧ͠ͳ͍ Panel A2 ͷ੡଄ۀͰ͸ɺIndex 2 ͕ਖ਼ʹͳΔ೥౓͕ 17 ೥౓ͱଟ͍ʢ༗ҙ
ਫ४ 10%ʣ ɻΧΠೋ৐ݕఆʹΑΔͱɺූ߸͸ਖ਼ͷํ޲ʹภ͍ͬͯΔʢp = 0.001ʣ
8ɻಉ༷ʹɺ
                                                           
8  ූ߸ͷภΓ͸ɺ θϩͱ༗ҙʹҟͳ͍ͬͯΔͱ͍͏৚݅෇Ͱɺ ූ߸ͷਖ਼ෛ͕౳֬཰Ͱੜ͡Δ͜
ͱΛରཱԾઆͱͯ͠ɺΧΠೋ৐ݕఆͰݕఆ͍ͯ͠Δɻ͜ͷΧΠೋ৐ݕఆ͸ɺظؒผͷΧΠೋ৐
ݕఆͱ͸ผͷݕఆͰ͋Δɻ   25
ଛࣦΛίϯτϩʔϧͨ͠ Panel B2 Ͱ΋ɺ੡଄ۀͷ Index 2 ͸ 15 ೥౓Ͱਖ਼ʹͳ͓ͬͯΓɺූ
߸͸ਖ਼ͷํ޲ʹ༗ҙʹภ͍ͬͯΔʢp = 0.012ʣ ɻ͜ͷ݁Ռ͸ɺܦৗརӹʢ७རӹʣ͕࣋ଓੑ
ͷߴ͞ʢ௿͞ʣʹൺ΂ͯɺ௿͘ʢߴ͘ʣධՁ͞Ε͍ͯΔ͜ͱΛҙຯ͍ͯ͠Δɻ 
 ͜͜Ͱ஫໨͍ͨ͠ͷ͸ɺ࣋ଓੑ܎਺ͱࢿຊԽ܎਺ͷඇ੔߹ͳؔ܎Ͱ͸ͳ͘ɺ࣋ଓੑ܎਺




ͷ໰୊ʹݶఆ͢Δ͔͗Γɺ͜͜Ͱͷ෼ੳ݁Ռ͸ɺԾઆ 7 Λغ٫͠ͳ͍ɻ 
͜ͷ࿦จͷ෼ੳͰ͸ɺͦͷ Index ͷූ߸͕ҟͳΔݪҼΛਪఆ͢Δ͜ͱ͸Ͱ͖ͳ͍͕ɺݱ
ߦͷଟஈ֊རӹͷಛ௃ͷҰ୺͕͖͋Β͔ʹ͞ΕͨŇ͞Βʹɺ 1)རӹࢿຊԽϞσϧͷ࢒ࠩͷό
ϥπΩΛධՁͨ͠ relevance ͷई౓ɺ2)2 ظؒͷརӹͷؔ܎Λई౓ͱͨ͠ʮརӹͷ࣋ଓੑʯ ɺ
3)རӹࢿຊԽϞσϧʹ͓͚ΔࢿຊԽ܎਺ͷ 3 ऀ͸ɺ֤ଟஈ֊རӹͱͦΕΒͷ૬ҧͷҟͳΔ
໘ΛͱΒ͍͑ͯΔ͜ͱ͕͖͋Β͔ʹ͞Εͨɻ͜Ε͸ɺརӹͷ࣭ΛΊ͙Δٞ࿦ʹॏཁͳߩݙ
Λ͍ͯ͠Δɻརӹͷ࣭Λنఆ͢ΔཁҼͱͯ͠͠͹͠͹͍ΘΕΔ value relevance ͱ࣋ଓੑͱ
͸ͲͷΑ͏ͳؔ܎ʹ͋Δͷ͔͸ɺཧ࿦తʹ΋࣮ূతʹ΋͍·ͩे෼ʹ͸ղ໌͞Ε͍ͯͳ͍
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 it it L it it OP D OP FIN ε β β α + + + = 1 2 1  (7) 
 it it FIN ADJ ε = _  (8) 
 it it it FIN ADJ OI OP ADJ _ _ − =  (9) 
 
 རӹ۠෼ͷ࠶ܭࢉͷୈ 1 ஈ֊Ͱ͸ɺ(7)ࣜΛར༻ͯ͠ɺӦۀ֎ଛӹʢFINʣͷ͏ͪɺӦۀ
རӹͰ͸આ໌Ͱ͖ͳ͍෦෼ ʢ࢒ࠩε ʣ Λਪఆ͢Δɻ (7)ࣜͰ͸ɺ ӦۀࠇࣈͱӦۀ੺ࣈͱͰ͸ɺ
ӦۀརӹͱӦۀ֎ଛӹͱͷؔ܎͕ҟͳΔ͜ͱΛߟྀͯ͠ɺଛࣦμϛʔDL ΛؚΊ͍ͯΔɻ͜
ͷ࢒ࠩ͸ɺӦۀ֎ଛӹʹݻ༗ͷ৘ใΛද͍ͯ͠ΔɻͦΕΛमਖ਼ޙͷӦۀ֎ଛӹͱ͢Δʢ(8)
ࣜʣ ɻୈ 2 ஈ֊Ͱ͸ɺ (9)ࣜͷ௨Γɺܦৗརӹ͔Βͦͷ࢒ࠩΛআ͍ͨ෦෼ͱͯ͠ɺमਖ਼ޙͷ















࣋ଓੑ܎਺ͱɺ લ೥౓ͷใࠂརӹͱ౰೥౓ͷใࠂརӹͷ࣋ଓੑ܎਺Λ SUR ਪఆͰٻΊͨޙɺ
ͭ͗ͷࢦඪΛܭࢉͨ͠ɻ ࣋ଓੑ܎਺ͷਪఆʹ͸ɺ ଛࣦμϛʔΛؚΊͨ Model 6 Λར༻ͨ͠ɻ 
 
 ) ( ) _ ( 7   1 1 OP OP ADJ DIFF γ γ − ′ =  (10) 
 ) ( ) _ ( 8   2 2 OP OP ADJ DIFF γ γ − ′ =  (11) 
 
͜ ͷ DIFF 7 ͋Δ͍͸ DIFF 8 ͕ਖ਼Ͱ͋Ε͹ɺमਖ਼རӹͷ΄͏͕ใࠂ͞ΕͨརӹΑΓ΋࣋
ଓੑ͕ߴ͍͜ͱʹͳΔɻ෼ੳͷ݁Ռ͸ɺTable 13 ʹࣔͨ͠ɻPanel A ͸ӦۀརӹɺPanel B
͸ܦৗརӹʹ͍ͭͯͷ݁ՌͰ͋ΔɻPanel A Ͱ͸ɺ੡଄ۀɺඇ੡଄ۀͱ΋ɺ13 ͷձܭ೥౓
Ͱ DIFF 7 ͸༗ҙͳਖ਼ͷ஋ʹͳΓɺ6 ೥౓Ͱෛʹͳ͍ͬͯΔɻΧΠೋ৐ݕఆʹΑΔͱɺ͜ͷ
ූ߸ͷग़ݱ͸ਖ਼ͷํ޲ʹ༗ҙʹภ͍ͬͯΔʢp = 0.005ʣ ɻPanel B ͷ੡଄ۀͰ͸ɺDIFF 8 ͕
༗ҙਫ४ 10%Ͱਖ਼Ͱ͋Δͷ͸ 17 ظɺෛͰ͋Δͷ͸ 3 ظͰ͋Δɻ͜Ε͸ɺਖ਼ͷํ޲ʹภͬ
͍ͯΔʢp = 0.002ʣ ɻ੡଄ۀͰ΋ಉ༷ʹɺDIFF 8 ͕ਖ਼Ͱ͋Δͷ͸ 16 ظɺෛͰ͋Δͷ͸ 2 ظ




ୈ2 ͷ෼ੳ͸ɺࢿຊԽ܎਺ʹ͍ͭͯͰ͋ΔɻModel 2 ʹΑͬͯࢿຊԽ܎਺Λܭࢉ͠ɺҎ  29
Լͷ DIFF 9 ͱ DIFF 10 Λܭࢉͨ͠ɻ 
 
 ) ( ) _ ( 9   11 11 OP OP ADJ DIFF β β − ′ =  (12) 
 ) ( ) _ ( 0 1   21 21 OI OI ADJ DIFF β β − ′ =  (13) 
 
 ଟஈ֊རӹΛܭࢉ͢Δ۠෼ͷमਖ਼ʹΑͬͯɺमਖ਼རӹͷࢿຊԽ܎਺͕ߴ·ΔͳΒ͹ɺ͜
ΕΒͷ DIFF 9ͱ DIFF 10 ͸ਖ਼ʹͳΔ͸ͣͰ͋Δɻͦͷݕূ݁Ռ͸ɺTable 14 ʹ·ͱΊͨɻ
Panel A ͸ɺӦۀརӹʹ͔Μ͢Δ DIFF 9 ͷ݁ՌͰ͋Δɻ੡଄ۀͰ͸ɺ༗ҙਫ४ 10%Ͱ DIFF 
9 ͕ਖ਼ʹͳΔ೥౓͕ 9 ظɺෛʹͳΔ೥౓͕ 1 ظͰ͋Γɺ͜Ε͸ਖ਼ͷํ޲ʹภ͍ͬͯΔʢp = 
0.011ʣ ɻҰํɺඇ੡଄ۀͰ͸ɺDIFF 9 ͕ਖ਼ͷ೥౓͸ 5 ظɺෛͷ೥౓͸ 3 ظͰ͋Γɺਖ਼ͷූ




 Panel B ͸ɺܦৗརӹʹ͔Μ͢Δ DIFF 10 ͷ݁ՌͰ͋Δɻ͜ͷ Panel B ͸ɺ͖ΘΊͯ໌֬
ͳ܏޲Λ͍ࣔͯ͠Δɻ੡଄ۀɺඇ੡଄ۀͱ΋ʹɺ༗ҙਫ४͕ 10%Ͱ DIFF 10 ͕ਖ਼ʹͳͬͯ
͍Δͷ͸ 10 ܾࢉظͰ͋Δͷʹ͍ͨͯ͠ɺ ͦΕ͕ෛʹͳΔܾࢉظ͸؍࡯͞Ε͍ͯͳ͍ɻ ͜ͷ
݁Ռ͸ɺԾઆ 8 Λࢧ͍࣋ͯ͠Δɻ͜Ε͸ɺಛผଛӹ͓Αͼ੫ʢEXTʣͷҰ෦෼Λܦৗརӹ
ʹؚΊͨ΄͏͕ܦৗརӹͷࢿຊԽ܎਺্͕ঢ͢Δ͜ͱΛ͍ࣔࠦͯ͠Δ͕ɺͦͷ࠷༗ྗͷީ




ͯɺԾઆ 8 Λغ٫͍ͯ͠ͳ͍͜ͱΛ֬ೝ͓͖͍ͯͨ͠ɻ 
ୈ3 ͷ෼ੳ͸ɺModel 2 ʹ΋ͱ͍ͮͯɺגՁਫ४Λརӹʹճؼͨ͠ͱ͖ͷ࢒ࠩͷόϥπ
ΩΛධՁͨ͠ value relevance ͷߴ௿ʹ͍ͭͯͰ͋Δɻ͜͜Ͱ΋ɺVuong ݕఆΛ࠾༻ͨ͠ɻ
Table 15 ͷ z ஋͸ɺ मਖ਼རӹͷઆ໌ྗͷ΄͏͕ߴ͍৔߹ʹෛͱͳΔΑ͏ʹఆٛ͞Ε͍ͯΔɻ
Table 15 ͷશମΛ௨ͯ͡ɺ͜ͷ࿦จͰ࠾༻ͨ͠मਖ਼ํ๏ʹΑͬͯ͸ɺརӹͷ relevance ͕͞
΄Ͳߴ·Βͳ͍͜ͱ͕Θ͔Δɻ͔͠͠ɺԾઆ 8 Λݕূ͢Δ͏͑Ͱɺશମతͳ܏޲͸໰୊Ͱ
͸ͳ͘ɺͦͷ z ஋͕༗ҙʹͳΔܾࢉظ͕ଘࡏ͢Δ͔൱͔Λ͔֬ΊΕ͹Α͍ɻPanel A ͸ɺใ  30
ࠂ͞ΕͨӦۀརӹͱमਖ਼ӦۀརӹͱΛൺֱͨ݁͠ՌͰ͋Δɻ ੡଄ۀɺ ඇ੡଄ۀͱ΋ʹɺ 1979
೥ͱ 1999 ೥ͷ 3 ݄ظʹ͓͍ͯɺ z ͸༗ҙͳෛͷ஋ʹͳ͍ͬͯΔɻ ܦৗརӹΛ෼ੳͨ͠ Panel 
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Table  1  Sample  distribution 
Fiscal  Year  March  1979  1980 1981 1982 1983 1984 1985  Sub  Total 
All 530 536 542 550 555 560 567  3,840 
Manufacturing 303 304 307 310 313 316 317  2,170 
Non-manufacturing 227 232 235 240 242 244 250  1,670 
Fiscal  Year  March  1986  1987 1988 1989 1990 1991 1992  Sub  Total 
All 573 576 604 645 764 876 941  4,579 
Manufacturing 322 321 330 348 418 469 491  2,699 
Non-manufacturing 251 255 274 297 346 407 450  2,280 
Fiscal  Year  March  1993  1994 1995 1996 1997 1998 1999  Sub  Total 
All 978 1,005 1,037 1,074 1,123 1,151 1,176  7,544 
Manufacturing 502 508 517 521 541 547 558  3,694 
Non-manufacturing 476 497 520 553 582 604 618  3,850 
          Total 
All          16,363 
Manufacturing            8,563 
Non-manufacturing           7,800 
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Table 2    Descriptive statistics 
 Mean  St.  Dev.  Min  1Q  Median  3Q  Max 
Panel A: P         
  All   1.0319 0.4068  0.0314  0.7883  0.9597  1.1739 8.0769
  Manufacturing   1.0478 0.4181  0.1216  0.7937  0.9672  1.2017 8.0769
  Non-manufacturing   1.0144 0.3932  0.0314  0.7832  0.9516  1.1401 5.9748
Panel B: OP         
  All   0.0791 0.1052 - 1.9034  0.0327  0.0599  0.1061 2.2473
  Manufacturing   0.0673 0.0968 - 1.9034  0.0276  0.0518  0.0917 1.6382
  Non-manufacturing   0.0920 0.1124 - 1.2861  0.0404  0.0699  0.1193 2.2473
Panel C: OI         
  All   0.0556 0.0891 - 2.6041  0.0261  0.0509  0.0843 1.3151
  Manufacturing   0.0473 0.0872 - 2.6041  0.0226  0.0449  0.0747 1.3151
  Non-manufacturing   0.0646 0.0903 - 1.6173  0.0312  0.0579  0.0940 1.2927
Panel D: NI         
  All   0.0197 0.1019 - 3.4531  0.0117  0.0233  0.0387 4.7716
  Manufacturing   0.0191 0.0914 - 3.4531  0.0110  0.0218  0.0367 1.8270
  Non-manufacturing   0.0203 0.1123 - 2.5944  0.0124  0.0249  0.0412 4.7716
Panel E: FIN         
  All  -  0.0235 0.0718 - 2.0468 - 0.0280 - 0.0053  0.0058 0.5939
  Manufacturing  -  0.0200 0.0593 - 0.9521 - 0.0246 - 0.0047  0.0057 0.5322
  Non-manufacturing  -  0.0273 0.0832 - 2.0468 - 0.0331 - 0.0061  0.0060 0.5939
Panel F: EXT         
  All  -  0.0359 0.0941 - 2.8991 - 0.0499 - 0.0286 - 0.0138 5.1608
  Manufacturing  -  0.0282 0.0717 - 2.2873 - 0.0421 - 0.0246 - 0.0114 1.6336
  Non-manufacturing  - 0.0443 0.1130 - 2.8991 - 0.0579 - 0.0337 - 0.0175 5.1608
   37
Table 3    Value relevance of multi-step income 
Panel A1     Model  1       Model  2   
  OP     OP    DL1*OP    
 Coefficients  t-value  p-value  Adj. R2  Coefficients t-value  p-value Coefficients t-value  p-value  Adj. R2 
1979/3  0.8812  4.64  0.000 0.2698  1.6102   7.69  0.000    -  1.8736  -  5.71  0.000 0.3487 
1980/3  0.4187  1.78  0.076 0.2354  0.4536   1.75  0.081    -  0.4595  -  0.83  0.405 0.2352 
1981/3  0.5357  3.22  0.001 0.2184  0.7889   5.08  0.000    -  0.7087  -  3.87  0.000 0.2335 
1982/3  0.3492  3.89  0.000 0.1500  0.3505   3.71  0.000    -  0.0638  -  0.17  0.864 0.1483 
1983/3  0.4129  4.22  0.000 0.1968  0.5248   4.49  0.000    -  1.3033  -  3.47  0.001 0.2094 
1984/3  1.0157  4.72  0.000 0.1814  1.4281   4.67  0.000    -  1.4026  -  3.18  0.002 0.1935 
1985/3  0.6106  3.68  0.000 0.1287  0.8575   4.22  0.000    -  0.8887  -  1.67  0.095 0.1341 
1986/3  0.9766  4.01  0.000  0.3031  1.2656   4.11  0.000   -  1.3236  -  2.47  0.014  0.3054 
1987/3  0.5391  1.68  0.094 0.1316  0.8017   1.90  0.058    -  0.8184  -  1.25  0.211 0.1318 
1988/3  2.5387  5.49  0.000 0.2430  3.8183   7.96  0.000    -  5.9569  -  5.84  0.000 0.2860 
1989/3  1.0479  2.88  0.004  0.2119  1.3382   3.16  0.002   -  2.3219  -  1.47  0.143  0.2132 
1990/3  5.5527  9.24  0.000 0.2568  6.2801 12.30  0.000  -  21.4271  -  2.12  0.034 0.2878 
1991/3  1.4062  4.51  0.000 0.0894  1.6000   4.91  0.000    -  2.0722  -  1.88  0.061 0.0925 
1992/3  0.8897  3.97  0.000 0.1352  0.9300   3.89  0.000    -  0.8557  -  0.72  0.471 0.1348 
1993/3  1.0587  7.31  0.000 0.1435  1.0882   5.89  0.000    -  0.1497  -  0.42  0.676 0.1427 
1994/3  0.9323  5.09  0.000  0.1244  1.4711   5.15  0.000   -  1.4892  -  3.20  0.001  0.1362 
1995/3  0.8358  5.19  0.000 0.1270  1.3552   6.67  0.000    -  1.6171  -  5.31  0.000 0.1505 
1996/3  0.6992  4.87  0.000  0.0580  0.6925   3.23  0.001    0.0234   0.05  0.956  0.0571 
1997/3  1.2095  8.42  0.000 0.2223  1.3844   7.29  0.000    -  0.7876  -  1.95  0.052 0.2245 
1998/3  0.8949  8.84  0.000 0.1782  1.0378   5.91  0.000    -  0.3667  -  1.41  0.160 0.1789 
1999/3  0.7802  6.69  0.000 0.1719  1.1902   6.60  0.000    -  0.9309  -  3.26  0.001 0.1829 
            
1979-1985 0.6034  9.77 0.000 0.1972 0.8591  6.75 0.001  -  0.9572 - 3.71 0.010 0.2147
1986-1992 1.8501  5.01 0.002 0.1959 2.2906  4.07 0.007  -  4.9680 - 3.53 0.012 0.2074
1993-1999 0.9158 10.71 0.000 0.1465 1.1742 11.55 0.000  -  0.7597 - 3.15 0.020 0.1533
1979-1999 1.1231 10.85 0.000 0.1798 1.4413 10.22 0.000  -  2.2283 - 6.27 0.000 0.1918
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Table 3    Value relevance of multi-step income (continued) 
Panel A2     Model  1       Model  2   
  OP     OP    DL1*OP    
 Coefficients  t-value  p-value  Adj. R2  Coefficients t-value  p-value Coefficients t-value  p-value  Adj. R2 
1979/3  0.8720  3.94  0.000  0.2027  1.5214  5.52  0.000    - 1.8346  - 3.66  0.000    0.2666 
1980/3  1.0747  5.47  0.000  0.3491  1.1859  5.42  0.000    - 0.9376  - 2.27  0.024    0.3551 
1981/3  0.6115  2.03  0.043  0.2082  1.4154  4.49  0.000    - 1.4182  - 4.07  0.000    0.2560 
1982/3  0.6031  5.74  0.000  0.1719  0.6252  5.42  0.000    - 0.4855  - 1.46  0.145    0.1697 
1983/3  0.4443  3.61  0.000  0.2563  0.6256  3.66  0.000    - 1.6548  - 3.47  0.001    0.2823 
1984/3  1.6154  4.00  0.000  0.2074  2.1100  3.70  0.000    - 2.6826  - 2.77  0.006    0.2247 
1985/3  0.7467  2.09  0.038  0.1444  1.0197  2.54  0.012    - 1.5939  - 1.01  0.311    0.1479 
1986/3  0.6844  2.07  0.039  0.1198  1.1579  2.50  0.013    - 1.7086  - 2.02  0.044    0.1282 
1987/3  0.3639  0.89  0.376  0.0751  0.9413  1.61  0.107    - 1.3867  - 1.86  0.064    0.0785 
1988/3  2.8287  4.24  0.000  0.2163  4.3972  6.14  0.000    - 5.8533  - 5.10  0.000    0.2586 
1989/3  1.2064  2.03  0.043  0.2173  1.8024  2.42  0.016    - 2.9450  - 1.49  0.136    0.2208 
1990/3  5.0722  5.45  0.000  0.1729  6.3309  9.15  0.000  - 20.3673  - 1.79  0.073    0.2147 
1991/3  1.3158  2.76  0.006  0.0847  1.7026  3.54  0.000    - 1.9480  - 1.59  0.112    0.0880 
1992/3  1.3615  4.85  0.000  0.1944  1.6467  5.56  0.000    - 2.7113  - 3.05  0.002    0.2039 
1993/3  1.3118  6.25  0.000  0.1696  1.4930  4.93  0.000    - 0.5902  - 1.21  0.229    0.1699 
1994/3  1.0191  3.57  0.000  0.1574  2.3946  5.13  0.000    - 2.8513  - 4.13  0.000    0.1994 
1995/3  1.0771  3.98  0.000  0.1789  -1.9078  5.58  0.000    - 2.0563  - 4.24  0.000    0.2142 
1996/3  0.7721  2.89  0.004  0.0013  0.6004  1.31  0.189    0.4711   0.51  0.608  -  0.0003 
1997/3  2.3568  9.41  0.000  0.2963  3.0934  9.70  0.000    - 2.3338  - 4.37  0.000    0.3133 
1998/3  1.4008  5.39  0.000  0.2342  2.5928  7.42  0.000    - 2.3284  - 5.21  0.000    0.2748 
1999/3  0.8030  4.66  0.000  0.2077  1.8478  4.60  0.000    - 1.7395  - 3.54  0.000    0.2362 
             
1979-1985 0.8525 6.98 0.000 0.2200 1.2147 10.17 0.000  -  1.5153 - 6.14 0.001  0.2432
1986-1992 1.8333 5.00 0.002 0.1544 2.5684 4.37 0.005  -  5.2743 - 4.95 0.003  0.1704
1993-1999 1.2487 6.26 0.001 0.1779 1.4449 5.65 0.001  -  1.6326 - 4.09 0.006  0.2011
1979-1999 1.3115 9.77 0.000 0.1841 1.7427 9.95 0.000  -  2.8074 - 8.39 0.000  0.2049
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Table 3    Value relevance of multi-step income (continued) 
Panel A3     Model  1       Model  2   
  OP     OP    DL1*OP    
 Coefficients  t-value  p-value  Adj. R2  Coefficients t-value  p-value Coefficients t-value  p-value  Adj. R2 
1979/3   0.8995   2.49  0.014  0.3035   1.8218   8.42  0.000   -  2.0122  -  7.11  0.000  0.4524 
1980/3  - 0.3703  - 1.46  0.146  0.2244  - 0.2773  - 1.11  0.270    - 3.7661  - 0.81  0.416  0.2371 
1981/3   0.4218   3.77  0.000  0.1188   0.3743   3.22  0.001    1.1107   2.73  0.007  0.1230 
1982/3   0.2126   2.91  0.004  0.1232   0.2199   2.86  0.005   -  1.5555  -  3.06  0.002  0.1224 
1983/3   0.3748   2.38  0.018  0.1036   0.4066   2.30  0.022   -  0.5568  -  1.30  0.196  0.1013 
1984/3   0.5988   2.83  0.005  0.0866   0.8047   2.57  0.011   -  0.5560  -  1.26  0.208  0.0869 
1985/3   0.5418   3.15  0.002  0.0896   0.7770   3.57  0.000   -  0.7090  -  1.42  0.156  0.0951 
1986/3   1.1986   3.55  0.000  0.1315   1.3394   3.27  0.001   -  0.8104  -  1.01  0.312  0.1291 
1987/3   0.7596   1.58  0.115  0.1321   0.6422   1.08  0.282    0.5851   0.54  0.589  0.1291 
1988/3   2.1034   3.52  0.001  0.2268   3.1443   5.30  0.000   -  7.7069  -  3.25  0.001  0.2898 
1989/3   0.9148   2.04  0.043  0.2069   1.0154   1.99  0.048   -  1.6730  -  0.55  0.583  0.2047 
1990/3   5.9557   7.92  0.000  0.3420   6.2688   8.62  0.000  -  29.5767  -  4.49  0.000  0.3580 
1991/3   1.4832   3.56  0.000  0.0938   1.6237   3.66  0.000  -  34.9620  -  1.44  0.152  0.1180 
1992/3   0.5834   1.98  0.048  0.0914   0.4986   1.75  0.080    9.0331   2.30  0.022  0.0984 
1993/3   0.8359   4.28  0.000  0.0961   0.8504   3.76  0.000   -  0.1464  -  0.24  0.808  0.0942 
1994/3   0.8593   3.56  0.000  0.0928   0.9927   2.91  0.004   -  0.5120  -  0.85  0.396  0.0923 
1995/3   0.6958   3.61  0.000  0.0675   1.1238   4.83  0.000   -  1.5677  -  3.98  0.000  0.0891 
1996/3   0.6602   3.98  0.000  0.0607   0.7348   3.09  0.002   -  0.3036  -  0.86  0.391  0.0596 
1997/3   0.6708   4.65  0.000  0.1533   0.7660   4.11  0.000   -  0.5346  -  1.48  0.140  0.1536 
1998/3   0.6279   5.85  0.000  0.1391   0.4971   2.89  0.004    0.4022   1.50  0.135  0.1396 
1999/3   0.7696   5.12  0.000  0.1491   1.0275   5.47  0.000   -  0.7049  -  1.77  0.077  0.1546 
             
1979-1985  0.3827  3.53 0.012 0.1500  0.5896  2.94 0.026  -  1.1493 - 1.57 0.167 0.1740
1986-1992  1.8570  4.25 0.005 0.1749  2.0760  3.73 0.010  -  9.3015 - 1.32 0.236 0.1896
1993-1999  0.7314 14.04 0.000 0.1084  0.8560 10.19 0.000  -  0.4810 - 1.75 0.131 0.1119
1979-1999  0.9903  8.59 0.000 0.1444  1.1739  7.43 0.000  -  3.6439 - 2.70 0.014 0.1585
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Table 3    Value relevance of multi-step income (continued) 
Panel B1     Model  1       Model  2   
  OI     OI    DL2*OI    
 Coefficients  t-value  p-value  Adj. R2  Coefficients t-value  p-value Coefficients t-value  p-value  Adj. R2 
1979/3  0.4302   2.48  0.014  0.2012  1.6883   5.57  0.000   -  1.9758  -  5.20  0.000  0.2751 
1980/3  0.1191   0.53  0.598  0.2151  0.1051   0.32  0.749    0.0419   0.10  0.921  0.2136 
1981/3  0.5064   2.31  0.021  0.2209  1.1415   3.57  0.000   -  1.0829  -  3.13  0.002  0.2663 
1982/3  0.3237   3.87  0.000  0.1263  0.3852   3.37  0.001   -  0.1814  -  0.94  0.348  0.1257 
1983/3  0.2227   2.71  0.007  0.1693  0.4795   3.90  0.000   -  0.5110  -  3.11  0.002  0.1782 
1984/3  0.9863   4.25  0.000  0.1822  2.2532   7.47  0.000   -  2.0787  -  6.17  0.000  0.2232 
1985/3  0.2949   1.79  0.074  0.1088  0.7467   2.50  0.013   -  0.7175  -  2.00  0.046  0.1132 
1986/3  0.8542   2.86  0.004  0.2951  1.6242   3.68  0.000   -  2.0409  -  3.33  0.001  0.3036 
1987/3  0.6843   1.68  0.093  0.1326  1.0393   1.76  0.079   -  0.8780  -  1.06  0.289  0.1328 
1988/3  2.5092   4.73  0.000  0.2316  4.0665   7.47  0.000   -  5.3035  -  5.86  0.000  0.2683 
1989/3  0.3858   0.85  0.393  0.2052  0.4771   1.00  0.316   -  0.8083  -  0.45  0.652  0.2042 
1990/3  6.3301  11.25  0.000  0.2815  7.0055  13.11  0.000  - 15.4803  - 5.64  0.000  0.3056 
1991/3  1.3570   2.70  0.007  0.1060  2.9479   8.87  0.000   -  2.8523  -  7.37  0.000  0.1479 
1992/3  1.9069   6.50  0.000  0.2022  2.4621   9.53  0.000   -  2.5140  -  3.88  0.000  0.2197 
1993/3  1.0887   4.55  0.000  0.1513  1.9799   8.05  0.000   -  1.8599  -  4.73  0.000  0.1773 
1994/3  0.8143   4.28  0.000  0.1192  1.9595   6.31  0.000   -  1.9953  -  4.38  0.000  0.1443 
1995/3  0.5926   3.68  0.000  0.1032  1.5250   6.58  0.000   -  1.6511  -  5.33  0.000  0.1317 
1996/3  0.6753   4.91  0.000  0.0564  0.6846   2.23  0.026   -  0.0201  -  0.04  0.966  0.0555 
1997/3  1.7000   8.76  0.000 0.2757  2.4785 12.97  0.000    -  2.3443  -  6.80  0.000 0.3051 
1998/3  1.0214   8.61  0.000  0.1931  1.7867   8.27  0.000   -  1.3818  -  5.09  0.000  0.2116 
1999/3  0.8679   5.89  0.000  0.1793  2.0976   7.83  0.000   -  2.0743  -  5.85  0.000  0.2264 
             
1979-1985 0.4119  5.42 0.002 0.1748 0.9714  4.47 0.004  -  0.9293 - 3.47 0.013 0.1993
1986-1992 2.0039  3.23 0.018 0.2077 2.8032  3.84 0.009  -  4.2682 - 4.08 0.007 0.2260
1993-1999 0.9657  7.41 0.000 0.1540 1.7874  6.19 0.001  -  1.6181 - 5.63 0.001 0.1788
1979-1999 1.1272  7.13 0.000 0.1789 1.8540  7.50 0.000  -  2.2719 - 7.57 0.000 0.2014
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Table 3    Value relevance of multi-step income (continued) 
Panel B2     Model  1       Model  2   
  OI     OI    DL2*OI    
 Coefficients  t-value  p-value  Adj. R2  Coefficients t-value  p-value Coefficients t-value  p-value  Adj. R2 
1979/3  0.3306  1.64  0.103   0.1347   1.4606   3.73  0.000   -  1.7792  -  3.47  0.001  0.1892 
1980/3  0.8233  3.36  0.001   0.2666   1.3613   3.32  0.001   -  1.1144  -  2.42  0.016  0.2819 
1981/3  0.4672  1.65  0.100   0.1980   2.2600   4.53  0.000   -  2.2853  -  4.32  0.000  0.3060 
1982/3  0.3734  2.73  0.007   0.1272   0.3798   2.21  0.028   -  0.0245  -  0.06  0.952  0.1242 
1983/3  0.3756  2.92  0.004   0.2397   0.6822   3.38  0.001   -  0.9275  -  2.65  0.008  0.2596 
1984/3  1.7339  5.57  0.000   0.2009   2.8760   5.17  0.000   -  2.8040  -  3.98  0.000  0.2306 
1985/3  0.2369  0.56  0.575   0.1248   0.8032   1.41  0.160   -  1.6250  -  1.27  0.205  0.1289 
1986/3  0.5949  1.62  0.106   0.1148   1.9090   2.97  0.003   -  2.8971  -  3.04  0.003  0.1494 
1987/3  0.5776  1.15  0.252   0.0777   1.5499   2.17  0.030   -  1.9570  -  2.30  0.022  0.0847 
1988/3  2.7241  3.45  0.001   0.2005   5.3789   6.82  0.000   -  6.8986  -  6.04  0.000  0.2605 
1989/3  0.5066  0.72  0.473   0.2097   0.7550   0.90  0.371   -  1.1136  -  0.55  0.585  0.2080 
1990/3  5.6226  7.65  0.000   0.1900   6.5707   9.09  0.000  -  12.8451  -  4.80  0.000  0.2141 
1991/3  0.8243  2.56  0.011   0.0871   2.2484   4.40  0.000   -  2.0699  -  3.64  0.000  0.1094 
1992/3  1.5785  4.14  0.000   0.2202   2.4465   8.37  0.000   -  2.7330  -  4.50  0.000  0.2544 
1993/3  1.2551  6.59  0.000   0.1687   1.9374   5.90  0.000   -  1.4536  -  3.30  0.001  0.1805 
1994/3  0.8907  3.00  0.003   0.1524   2.4485   4.60  0.000   -  2.5695  -  3.69  0.000  0.1858 
1995/3  0.6134  2.76  0.006   0.1319   1.2867   3.57  0.000   -  1.3353  -  2.45  0.015  0.1478 
1996/3  0.4867  2.15  0.032  - 0.0032  - 0.2391  - 0.37  0.712      1.4363    1.35  0.178  -0.0015 
1997/3  2.7035  7.82  0.000   0.3476   4.0863  12.17  0.000   -  3.6947  -  6.42  0.000  0.3967 
1998/3  1.2387  4.49  0.000   0.2313   3.4335   8.95  0.000   -  3.3002  -  7.48  0.000  0.3225 
1999/3  0.6340  4.00  0.000   0.1977   2.1079   4.13  0.000   -  2.0552  -  3.58  0.000  0.2385 
             
1979-1985 0.6201 4.33 0.005  0.1846  1.4033  6.99 0.000  -  1.5086 - 4.52 0.004 0.2172
1986-1992 1.7755 3.39 0.015  0.1571  2.9798  4.13 0.006  -  4.3592 - 5.21 0.002 0.1829
1993-1999 1.1174 5.55 0.001  0.1752  2.1516  3.65 0.011  -  1.8532 - 3.38 0.015 0.2100
1979-1999 1.1710 7.35 0.000  0.1723  2.1782  6.98 0.000  -  2.5736 - 7.18 0.000 0.2034
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Table 3    Value relevance of multi-step income (continued) 
Panel B3     Model  1       Model  2   
  OI     OI    DL2*OI    
 Coefficients  t-value  p-value  Adj. R2  Coefficients t-value  p-value Coefficients t-value  p-value  Adj. R2 
1979/3   0.6717   1.86  0.064  0.2269   2.2088   6.69  0.000   -  2.3988  -  6.27  0.000  0.3849 
1980/3  - 0.8825  - 2.68  0.008  0.2610  - 0.8511  - 2.68  0.008    - 0.2568  - 0.15  0.880  0.2579 
1981/3   0.5957   3.21  0.002  0.1816   0.6116   2.68  0.008   -  0.1177  -  0.29  0.774  0.1782 
1982/3   0.2783   2.82  0.005  0.1129   0.3735   2.45  0.015   -  0.2340  -  1.04  0.299  0.1135 
1983/3   0.0911   1.38  0.169  0.0716   0.1343   0.78  0.436   -  0.0665  -  0.34  0.731  0.0677 
1984/3   0.6516   3.40  0.001  0.1031   1.7030   5.00  0.000   -  1.5020  -  4.08  0.000  0.1395 
1985/3   0.3111   1.74  0.084  0.0675   0.8156   2.38  0.018   -  0.7118  -  1.75  0.082  0.0751 
1986/3   1.1372   2.55  0.011  0.1190   1.4664   2.43  0.016   -  1.1196  -  1.36  0.176  0.1179 
1987/3   0.8337   1.29  0.200  0.1308   0.6131   0.70  0.482    0.8024   0.57  0.569  0.1283 
1988/3   2.1935   3.45  0.001  0.2222   2.7512   4.24  0.000   -  3.4924  -  1.90  0.058  0.2345 
1989/3   0.2701   0.47  0.639  0.2011   0.2935   0.52  0.603   -  3.0158  -  0.30  0.765  0.1985 
1990/3   6.9861   8.68  0.000  0.3789   7.4260   9.90  0.000  -  28.1052  -  7.33  0.000  0.4038 
1991/3   3.5792   8.90  0.000  0.2083   3.7429   9.28  0.000  -  11.4277  -  2.27  0.024  0.2140 
1992/3   2.3496   6.40  0.000  0.1912   2.3926   5.58  0.000   -  0.4756  -  0.29  0.775  0.1895 
1993/3   0.9429   2.48  0.014  0.1102   1.9806   5.65  0.000   -  2.1276  -  4.46  0.000  0.1509 
1994/3   0.7476   3.01  0.003  0.0874   1.6493   4.40  0.000   -  1.6522  -  2.70  0.007  0.1063 
1995/3   0.5782   2.62  0.009  0.0550   1.7163   5.78  0.000   -  1.8770  -  4.84  0.000  0.0934 
1996/3   0.7943   4.25  0.000  0.0684   1.1286   3.43  0.001   -  0.7704  -  1.81  0.071  0.0719 
1997/3   1.1170   5.87  0.000  0.2017   1.6640   7.96  0.000   -  1.7782  -  5.35  0.000  0.2265 
1998/3   0.8419   7.64  0.000  0.1565   0.9659   4.06  0.000   -  0.2683  -  0.80  0.424  0.1558 
1999/3   1.0534   4.55  0.000  0.1736   2.1004   6.54  0.000   -  2.1186  -  3.81  0.000  0.2177 
             
1979-1985  0.2453  2.14 0.076 0.1464  0.7137  2.19 0.071  -  0.7554 - 2.26 0.065 0.1738
1986-1992  2.4785  3.47 0.013 0.2074  2.6694  3.23 0.018  -  6.6906 - 1.86 0.112 0.2124
1993-1999  0.8679  6.08 0.001 0.1218  1.6007  9.12 0.000  -  1.5132 - 5.35 0.002 0.1461
1979-1999  1.1972  5.79 0.000 0.1585  1.6613  6.24 0.000  -  2.9864 - 4.91 0.000 0.1774
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Table 3    Value relevance of multi-step income (continued) 
Panel C1     Model  1       Model  2   
  NI     NI    DL3*NI    
 Coefficients  t-value  p-value  Adj. R2  Coefficients t-value  p-value Coefficients t-value  p-value  Adj. R2 
1979/3   0.1655   1.01  0.313  0.1865   2.0054  5.81  0.000   -  2.1668  -  5.90  0.000  0.2759 
1980/3   0.2449   0.85  0.398  0.2159   0.2354  0.57  0.572    0.0199   0.03  0.974  0.2143 
1981/3   0.5312   2.34  0.020  0.2047   0.8213  1.61  0.108   -  0.6320  -  1.12  0.263  0.2143 
1982/3   0.3529   3.27  0.001  0.1174   0.5641  3.85  0.000   -  0.4279  -  1.95  0.052  0.1193 
1983/3   0.1671   1.74  0.083  0.1620   0.5534  3.56  0.000   -  0.6581  -  3.00  0.003  0.1718 
1984/3   0.7949   3.01  0.003  0.1477   2.5569  4.12  0.000   -  2.3755  -  3.68  0.000  0.1709 
1985/3   0.4955   1.91  0.056  0.1103   0.4248  1.08  0.279    0.2009   0.36  0.722  0.1088 
1986/3   0.0837   1.26  0.209  0.2850   0.0604  1.23  0.218    0.6161   1.24  0.216  0.2849 
1987/3   0.4182   1.28  0.200  0.1284   0.4295  0.57  0.569   -  0.0144  -  0.02  0.987  0.1268 
1988/3   2.5009   2.72  0.007  0.2014   7.3382  6.67  0.000   -  8.1964  -  6.27  0.000  0.2469 
1989/3  - 0.0210  - 0.10  0.919  0.2045    0.0339  0.19  0.846    - 1.2694  - 0.74  0.458  0.2037 
1990/3  10.2467    6.81  0.000  0.2665  11.2558  6.98  0.000  - 20.7798  - 4.00  0.000  0.2880 
1991/3   0.4249   2.15  0.032  0.0647   0.7740  1.17  0.241   -  0.5248  -  0.77  0.442  0.0663 
1992/3   1.2259   4.88  0.000  0.1467   1.4498  3.47  0.001   -  0.5975  -  1.07  0.283  0.1475 
1993/3   0.7549   3.32  0.001  0.1183   1.4886  2.11  0.035   -  1.1360  -  1.40  0.161  0.1280 
1994/3   0.7839   4.25  0.000  0.1108   2.2183  4.09  0.000   -  1.8761  -  2.93  0.003  0.1229 
1995/3   0.4049   4.39  0.000  0.0914   1.2579  2.58  0.010   -  1.0555  -  2.01  0.045  0.0996 
1996/3   0.5669   4.03  0.000  0.0540   0.9238  1.78  0.075   -  0.4616  -  0.75  0.456  0.0537 
1997/3   1.2941   7.22  0.000  0.2276   3.4446  4.70  0.000   -  2.9895  -  3.59  0.000  0.2725 
1998/3   0.4508   3.60  0.000  0.1527   3.3141  8.87  0.000   -  3.1433  -  7.83  0.000  0.2157 
1999/3   0.2274   3.92  0.000  0.1346   0.4362  1.24  0.215   -  0.2529  -  0.69  0.493  0.1364 
             
1979-1985  0.3932  5.78 0.001 0.1635  1.0230 4.10 0.006  -  0.8628 - 2.61 0.040 0.1822
1986-1992  2.1256  3.02 0.023 0.1853  3.0488 2.66 0.037  -  4.3952 - 1.71 0.139 0.1949
1993-1999  0.6404  8.93 0.000 0.1271  1.8691 3.65 0.011  -  1.5593 - 2.92 0.027 0.1470
1979-1999  1.0531  7.45 0.000 0.1586  1.9803 6.03 0.000  -  2.2724 - 4.28 0.000 0.1747
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Table 3    Value relevance of multi-step income (continued) 
Panel C2     Model  1       Model  2   
  NI     NI    DL3*NI    
 Coefficients  t-value  p-value  Adj. R2  Coefficients t-value  p-value Coefficients t-value  p-value  Adj. R2 
1979/3   0.1045  0.68  0.494  0.1259   2.0076  5.67  0.000   -  2.1755  -  5.76  0.000  0.2206 
1980/3   0.9815  3.84  0.000  0.2572   1.5857  3.28  0.001   -  1.0679  -  1.94  0.053  0.2631 
1981/3   0.4471  2.10  0.037  0.1879   0.7248  1.40  0.161   -  0.5826  -  1.05  0.295  0.1958 
1982/3   0.4061  2.66  0.008  0.1211   0.5058  3.66  0.000   -  0.3067  -  0.87  0.387  0.1192 
1983/3   0.3484  2.29  0.023  0.2256   0.5645  3.14  0.002   -  0.9087  -  2.04  0.042  0.2342 
1984/3   1.8116  5.04  0.000  0.1578   3.3356  4.35  0.000   -  3.1384  -  3.40  0.001  0.1778 
1985/3   0.3195  0.91  0.363  0.1265   0.2409  0.45  0.650    0.2414   0.32  0.749  0.1239 
1986/3   0.8977  1.76  0.079  0.1163   2.5600  2.93  0.004   -  2.5313  -  2.45  0.015  0.1283 
1987/3   1.0255  1.63  0.103  0.0815   0.9661  0.91  0.364    0.0868   0.06  0.951  0.0785 
1988/3   2.5441  2.00  0.046  0.1683   9.6947  5.89  0.000  -  10.8662  -  5.87  0.000  0.2360 
1989/3   0.1244  1.15  0.250  0.2088   0.1366  1.34  0.180   -  0.2912  -  0.22  0.826  0.2064 
1990/3  10.0760 4.87  0.000 0.1791  12.2270 6.45  0.000  -  20.4585  -  4.41  0.000 0.2103 
1991/3   0.3824  2.40  0.017  0.0712   1.3154  1.31  0.191   -  1.1129  -  1.08  0.281  0.0782 
1992/3   1.1301  3.03  0.003  0.1708   1.6264  2.23  0.026   -  1.0655  -  1.21  0.226  0.1747 
1993/3   0.9256  2.95  0.003  0.1348   2.7591  4.49  0.000   -  2.4147  -  3.41  0.001  0.1653 
1994/3   0.8783  3.66  0.000  0.1417   2.0230  2.17  0.031   -  1.5373  -  1.44  0.151  0.1479 
1995/3   0.6977  2.58  0.010  0.1260   0.9723  1.61  0.108   -  0.5570  -  0.69  0.492  0.1264 
1996/3   0.7351  4.04  0.000  0.0018   0.0589  0.09  0.931    0.9852   1.06  0.290  0.0016 
1997/3   1.8796  5.53  0.000  0.2635   3.9013  2.54  0.011   -  2.9676  -  1.74  0.083  0.3000 
1998/3   1.0816  4.80  0.000  0.2102   4.8335  7.72  0.000   -  4.4569  -  6.55  0.000  0.3027 
1999/3   0.3158  3.72  0.000  0.1860   0.7265  1.42  0.157   -  0.4608  -  0.86  0.391  0.1879 
             
1979-1985  0.6312 4.29 0.005 0.1717  1.2807 4.74 0.003  -  1.1340 - 2.81 0.031 0.1907
1986-1992  2.3114 5.13 0.002 0.1423  4.0752 3.51 0.013  -  5.1770 - 2.58 0.042 0.1589
1993-1999  0.9305 10.13 0.000 0.1520  2.1821 3.00 0.024  -  1.6299 - 2.12 0.078 0.1760
1979-1999  1.2911 9.57 0.000 0.1553  2.5127 6.57 0.000  -  2.6470 - 4.51 0.000 0.1752
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Table 3    Value relevance of multi-step income (continued) 
Panel C3     Model  1       Model  2   
  NI     NI    DL3*NI    
 Coefficients  t-value  p-value  Adj. R2  Coefficients t-value  p-value Coefficients t-value  p-value  Adj. R2 
1979/3   0.8367   1.74  0.083  0.2104   1.9941   2.28  0.024   -  2.0420  -  2.19  0.030  0.2671 
1980/3  - 2.3528  - 2.53  0.012  0.2949  - 1.8631  - 2.74  0.007    - 2.8579  - 0.59  0.557  0.3055 
1981/3   1.1869   5.64  0.000  0.1726   1.3818   4.11  0.000   -  0.6058  -  1.29  0.199  0.1737 
1982/3   0.2908   2.01  0.046  0.0948   0.7342   1.86  0.064   -  0.6422  -  1.34  0.182  0.1026 
1983/3   0.0517   0.56  0.574  0.0697   0.5517   1.62  0.107   -  0.6178  -  1.61  0.109  0.0713 
1984/3   0.4775   2.76  0.006  0.0717   1.5727   1.63  0.104   -  1.3328  -  1.32  0.188  0.0789 
1985/3   0.7890   2.95  0.003  0.0725   0.7708   2.11  0.036    0.0460   0.07  0.941  0.0686 
1986/3   0.0546   1.23  0.219  0.1029   0.0356   1.21  0.227    1.2089   1.68  0.095  0.1022 
1987/3   0.0185   0.07  0.945  0.1230  -  0.4003  -  0.36  0.721    0.4916   0.43  0.668  0.1197 
1988/3   2.4217   2.02  0.044  0.1917   4.7978   3.67  0.000   -  5.1016  -  2.63  0.009  0.2124 
1989/3  - 2.3184  - 1.30  0.196  0.2076  - 1.0090  - 0.61  0.544  - 19.8953  - 1.34  0.181  0.2172 
1990/3  10.3567   4.94  0.000  0.3537  10.7657   4.91  0.000  -  33.7437  -  6.96  0.000  0.3666 
1991/3   0.5739   0.81  0.418  0.0537   0.4750   0.70  0.483    1.6990   1.97  0.050  0.0546 
1992/3   1.3016   3.81  0.000  0.1236   1.3331   2.72  0.007   -  0.1040  -  0.14  0.889  0.1216 
1993/3   0.5868   1.90  0.058  0.0774   0.9925   1.52  0.130   -  0.7596  -  0.93  0.351  0.0812 
1994/3   0.7144   2.74  0.006  0.0812   2.3788   4.18  0.000   -  2.1362  -  3.01  0.003  0.0976 
1995/3   0.3243   3.81  0.000  0.0421   1.7349   3.52  0.000   -  1.5761  -  3.02  0.003  0.0538 
1996/3   0.4560   2.92  0.004  0.0453   1.9825   2.67  0.008   -  1.8386  -  2.31  0.021  0.0596 
1997/3   0.8953   4.94  0.000  0.1702   2.9815   7.19  0.000   -  2.7992  -  5.78  0.000  0.2189 
1998/3   0.3009   3.12  0.002  0.1254   2.1777   5.81  0.000   -  2.0238  -  5.15  0.000  0.1559 
1999/3   0.1918   2.83  0.005  0.1037   0.3876   1.08  0.282   -  0.2450  -  0.65  0.518  0.1055 
             
1979-1985  0.1828  1.99 0.094 0.1409  0.7346  1.98 0.095  -  1.1504 - 4.30 0.005 0.1525
1986-1992  1.7727  2.04 0.088 0.1652  2.2854  2.22 0.068  -  7.9207 - 0.86 0.425 0.1706
1993-1999  0.4957  8.77 0.000 0.0922  1.8051  4.42 0.004  -  1.6255 - 4.06 0.007 0.1104
1979-1999  0.8170  5.12 0.000 0.1328  1.6084  4.76 0.000  -  3.5655 - 3.53 0.002 0.1445
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Table 4    Difference in value relevance between multi-step earnings 
Panel A1   All  Manufacturing  Non-manufacturing 
 Vuong’s  z  p-value Vuong’s  z  p-value Vuong’s  z  p-value 
1979/3  - 3.3461  0.001  - 2.7795  0.005  - 1.8305  0.067 
1980/3  - 0.9922  0.321  - 2.2825  0.022    0.9930  0.321 
1981/3   0.2097  0.834  -  1.1739  0.240   1.3515  0.177 
1982/3  - 1.8805  0.060  - 2.9827  0.003  - 0.4458  0.656 
1983/3  - 2.2620  0.024  - 1.1605  0.246  - 1.8089  0.070 
1984/3   0.0521  0.958  -  0.2280  0.820   1.1634  0.245 
1985/3  - 1.8097  0.070  - 1.2198  0.223  - 1.1311  0.258 
1986/3  - 1.1426  0.253  - 0.7028  0.482  - 0.8518  0.394 
1987/3   0.3309  0.741   0.5873  0.557  -  0.2217  0.825 
1988/3  - 1.0893  0.276  - 1.5701  0.116  - 0.1873  0.851 
1989/3  - 1.6177  0.106  - 1.1227  0.262  - 1.1208  0.262 
1990/3    1.6137 0.107   0.8990 0.369   1.4121 0.158 
1991/3    1.1551 0.248   0.2727 0.785   4.0248 0.000 
1992/3    3.8487 0.000   1.3308 0.183   3.7925 0.000 
1993/3   0.4713  0.637  -  0.0612  0.951   0.5608  0.575 
1994/3  - 0.4739  0.636  - 0.4151  0.678  - 0.3190  0.750 
1995/3  - 2.1304  0.033  - 1.9679  0.049  - 1.0636  0.287 
1996/3  - 0.5626  0.574  - 0.9850  0.325    1.0466  0.295 
1997/3    4.5479 0.000   2.9157 0.004   3.4716 0.001 
1998/3   1.8487  0.065  -  0.2104  0.833   1.6340  0.102 
1999/3   1.0230  0.306  -  1.5316  0.126   1.6252  0.104 
       
1979-1985 - 1.4327  0.152  - 1.6895  0.091  - 0.2441  0.807 
1986-1992  0.4427  0.658  -  0.0437  0.965   0.9783  0.328 
1993-1999  0.6749  0.500  -  0.3222  0.747   0.9936  0.320 
1979-1999 - 0.1050  0.916  - 0.6852  0.493    0.5759  0.565 
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Table 4    Difference in value relevance between multi-step earnings (continued) 
Panel A2   All  Manufacturing  Non-manufacturing 
 Vuong’s  z  p-value Vuong’s  z  p-value Vuong’s  z  p-value 
1979/3  - 1.2768  0.202  - 0.8293  0.407  - 0.5659  0.571 
1980/3   0.2518  0.801  -  0.4908  0.624   1.0319  0.302 
1981/3  - 1.1002  0.271  - 0.6864  0.492  - 0.2886  0.773 
1982/3  - 1.3390  0.181  - 0.8045  0.421  - 1.3774  0.168 
1983/3  - 1.4574  0.145  - 1.5098  0.131  - 0.6353  0.525 
1984/3  - 3.6379  0.000  - 2.5261  0.012  - 2.5775  0.010 
1985/3    0.2070 0.836   0.2819 0.778   0.4645 0.642 
1986/3  -  1.4976 0.134   0.1461 0.884 -  1.2834 0.199 
1987/3  -  0.7524 0.452   0.4324 1.335 -  0.7870 0.431 
1988/3  - 2.2967  0.022  - 1.7532  0.080  - 1.5505  0.121 
1989/3  - 0.4155  0.678  - 0.2993  0.765    0.6086  0.543 
1990/3  - 0.7270  0.467  - 0.3942  0.693  - 0.7676  0.443 
1991/3  - 2.1849  0.029  - 1.2839  0.199  - 4.2087  0.000 
1992/3  - 3.1147  0.002  - 2.1660  0.030  - 2.5337  0.011 
1993/3  - 2.6919  0.007  - 1.9658  0.049  - 1.8209  0.069 
1994/3  - 0.8998  0.368  - 0.5865  0.558  - 0.7010  0.483 
1995/3  - 1.3594  0.174  - 0.3419  0.732  - 1.2258  0.220 
1996/3  -  0.7618 0.446   1.6135 0.107 -  2.2701 0.023 
1997/3  - 3.4506  0.001  - 3.1326  0.002  - 1.9535  0.051 
1998/3  - 2.7249  0.006  - 1.2064  0.228  - 1.7296  0.084 
1999/3  - 2.9743  0.003  - 0.9430  0.346  - 2.4647  0.014 
       
1979-1985 - 1.1932  0.233  - 0.9379  0.348  - 0.5640  0.573 
1986-1992 - 1.5698  0.116  - 0.7597  0.447  - 1.5032  0.133 
1993-1999 - 2.1232  0.034  - 0.9375  0.348  - 1.7379  0.082 
1979-1999 - 1.6288  0.103  - 0.8784  0.380  - 1.2684  0.205 
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Table 4    The difference in value relevance between multi-step earnings (continued) 
Panel B1   All  Manufacturing  Non-manufacturing 
 Vuong’s  z  p-value Vuong’s  z  p-value Vuong’s  z  p-value 
 Vuong’s  z  p-value Vuong’s  z  p-value Vuong’s  z  p-value 
1979/3  - 3.2023  0.001  - 2.8491  0.004  - 1.5018  0.133 
1980/3  - 0.9786  0.328  - 2.1879  0.029    0.4986  0.618 
1981/3    1.2858 0.199   1.2218 0.222   1.1624 0.245 
1982/3  - 1.8002  0.072  - 2.9826  0.003  - 0.3289  0.742 
1983/3  - 2.0955  0.036  - 1.1022  0.270  - 1.7687  0.077 
1984/3    1.4014 0.161   0.1526 0.879   2.2161 0.027 
1985/3  - 1.9795  0.048  - 1.1551  0.248  - 1.1351  0.256 
1986/3  -  0.1873 0.851   1.2058 0.228 -  0.6680 0.504 
1987/3   0.2733  0.785   0.8337  0.404  -  0.1282  0.898 
1988/3  - 1.5901  0.112    0.1549  0.877  - 2.5375  0.011 
1989/3  - 1.7641  0.078  - 1.4807  0.139  - 0.9416  0.346 
1990/3   0.6541  0.513  -  0.0146  0.988   1.6528  0.098 
1991/3    2.7484 0.006   1.2967 0.195   2.0421 0.041 
1992/3    5.5531 0.000   2.9446 0.003   3.3547 0.001 
1993/3    2.6207 0.009   0.5834 0.560   2.8177 0.005 
1994/3   0.5651  0.572  -  0.6373  0.524   0.8056  0.420 
1995/3  - 1.1241  0.261  - 1.9435  0.052    0.2354  0.814 
1996/3  -  0.5685 0.570 -  0.1711 0.864   1.2312 0.218 
1997/3   6.0829  0.000   4.2109  0.000   4.0116  0.000 
1998/3    2.7563 0.006   2.5244 0.012   1.4596 0.144 
1999/3    2.9068 0.004   0.1961 0.845   2.7755 0.006 
       
1979-1985 - 1.0527  0.292  - 1.2718  0.203  - 0.1225  0.903 
1986-1992   0.8125 0.417   0.7058 0.480   0.3963 0.692 
1993-1999   1.8913 0.059   0.6804 0.496   1.9052 0.057 
1979-1999   0.5504 0.582   0.0381 0.970   0.7264 0.468 
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Table 4    The difference in value relevance between multi-step earnings (continued) 
Panel B2   All  Manufacturing  Non-manufacturing 
 Vuong’s  z  p-value Vuong’s  z  p-value Vuong’s  z  p-value 
1979/3   0.0277  0.978   0.7937  0.427  -  2.0962  0.036 
1980/3   0.2540  0.799  -  0.6669  0.505   0.7092  0.478 
1981/3  - 1.5307  0.126  - 2.1420  0.032  - 0.1516  0.879 
1982/3  - 1.1021  0.270  - 0.6935  0.488  - 1.0790  0.281 
1983/3  - 1.0606  0.289  - 1.9832  0.047    0.6631  0.507 
1984/3  - 2.8901  0.004  - 2.0577  0.040  - 2.4020  0.016 
1985/3  - 0.5008  0.616  - 0.4508  0.652  - 0.4183  0.676 
1986/3  - 1.7393  0.082  - 1.0192  0.308  - 1.0317  0.302 
1987/3  - 0.8195  0.412  - 0.4097  0.682  - 0.8854  0.376 
1988/3  - 1.8789  0.060  - 2.0846  0.037  - 1.0830  0.279 
1989/3  - 0.1928  0.847  - 0.4057  0.685    1.0003  0.317 
1990/3  - 0.7848  0.433  - 0.1339  0.894  - 1.0587  0.290 
1991/3  - 2.6794  0.007  - 0.9773  0.328  - 4.3694  0.000 
1992/3  - 3.9936  0.000  - 3.2592  0.001  - 2.5126  0.012 
1993/3  - 2.5669  0.010  - 0.8690  0.385  - 2.6413  0.008 
1994/3  - 1.5621  0.118  - 1.3728  0.170  - 0.6909  0.490 
1995/3  - 2.2999  0.021  - 0.9527  0.341  - 2.8509  0.004 
1996/3  - 0.6979  0.485    0.8117  0.417  - 1.2768  0.202 
1997/3  - 1.5799  0.114  - 2.3480  0.019  - 0.4861  0.627 
1998/3    0.2593 0.795 -  0.7119 0.477   0.0066 0.995 
1999/3  - 4.1706  0.000  - 1.9528  0.051  - 3.6550  0.000 
       
1979-1985 - 0.9718  0.331  - 1.0286  0.304  - 0.6821  0.495 
1986-1992 - 1.7269  0.084  - 1.1842  0.236  - 1.4201  0.156 
1993-1999 - 1.8026  0.071  - 1.0565  0.291  - 1.6563  0.098 
1979-1999 - 1.5004  0.134  - 1.0898  0.276  - 1.2528  0.210 
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Table 5    Correlation between earnings components 
Panel A     ( OP, FIN)      (OI, EXT)    
 All  Manufacturing Non- 
Manufacturing
All Manufacturing  Non- 
Manufacturing
1979/3  - 0.3602  - 0.3199  - 0.4287  - 0.1460    0.0845  - 0.8091 
1980/3  - 0.7572  - 0.5671  - 0.8560  - 0.8218  - 0.7844  - 0.9188 
1981/3  - 0.3059  - 0.0582  - 0.5294  - 0.6461  - 0.5108  - 0.9347 
1982/3  - 0.6986  - 0.5390  - 0.7607  - 0.7475  - 0.6313  - 0.8239 
1983/3  - 0.4931  - 0.3657  - 0.5644  - 0.6635  - 0.7068  - 0.6074 
1984/3  - 0.3513  - 0.4638  - 0.2735  - 0.6944  - 0.7563  - 0.6715 
1985/3  - 0.4314  - 0.6516  - 0.3231  - 0.8009  - 0.4386  - 0.8979 
1986/3  - 0.5327  - 0.3892  - 0.6096  - 0.4251  - 0.7204  - 0.4748 
1987/3  - 0.4754  - 0.4569  - 0.5057  - 0.5673  - 0.6484  - 0.4564 
1988/3  - 0.3991  - 0.4560  - 0.3482  - 0.7686  - 0.7359  - 0.8082 
1989/3  - 0.5373  - 0.5399  - 0.5348  - 0.4154  - 0.2167  - 0.8926 
1990/3  - 0.3642  - 0.3428  - 0.3700  - 0.8382  - 0.8815  - 0.8030 
1991/3  - 0.3589  - 0.1044  - 0.6824  - 0.1211    0.0674  - 0.4592 
1992/3  - 0.6081  - 0.3933  - 0.7130  - 0.5520  - 0.5664  - 0.5193 
1993/3  - 0.4224  - 0.2887  - 0.4854  - 0.4670  - 0.3547  - 0.5190 
1994/3  - 0.3283  - 0.2011  - 0.3729  - 0.5814  - 0.5816  - 0.5376 
1995/3  - 0.4195  - 0.3348  - 0.4508  - 0.4814  - 0.7114  - 0.3054 
1996/3  - 0.4053  - 0.2916  - 0.4432  - 0.4278  - 0.4248  - 0.4076 
1997/3  - 0.4256  - 0.2700  - 0.4781  - 0.4433  - 0.4128  - 0.4417 
1998/3  - 0.3551    0.0153  - 0.5033  - 0.1930  - 0.3276  - 0.1476 
1999/3  - 0.3656  - 0.0683  - 0.5176  - 0.1753  - 0.1050  - 0.1775 
Panel B     ( OP, FIN)      (OI, EXT)    
 All  Manufacturing Non- 
Manufacturing
All Manufacturing  Non- 
Manufacturing
































Panel C          
Mean  - 0.4474  - 0.3375  - 0.5119  - 0.5227  - 0.4935  - 0.6006 
Median  - 0.4195  - 0.3428  - 0.5033  - 0.5520  - 0.5664  - 0.5376 
    z = 2.937  (p = 0.0033)    z = 0.956  (p = 0.3392) 
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Table 6    Value Relevance of earnings components 
Panel A1: All        
   OP    FIN    
 Coefficients  t-value  p-value Coefficients t-value  p-value  Adj. R2 
1979/3 0.6975  3.82 0.000 - 0.7698 - 3.34 0.001 0.2920
1980/3 0.1860  0.76 0.447 - 0.4851 - 1.70 0.089 0.2427
1981/3 0.5775  2.51 0.012  0.3082  1.34 0.181 0.2241
1982/3 0.3884  4.24 0.000  0.0707  0.57 0.570 0.1490
1983/3 0.3741  4.48 0.000 - 0.1406 - 0.92 0.360 0.1976
1984/3 1.1268  4.67 0.000  0.5682  1.79 0.074 0.1876
1985/3 0.5257  3.35 0.001 - 0.0331 - 1.94 0.053 0.1306
1986/3 0.9855  3.41 0.001  0.0259  0.05 0.958 0.3018
1987/3 0.7004  1.69 0.091  0.5145  0.97 0.332 0.1313
1988/3 2.6054  5.05 0.000  0.3382  0.36 0.721 0.2418
1989/3 0.4329  0.99 0.324 - 2.4083 - 1.96 0.051 0.2185
1990/3 6.4598 11.33 0.000  4.8272  4.82 0.000 0.2842
1991/3 1.7750  5.17 0.000  1.0688  2.21 0.027 0.1111
1992/3 1.8658  6.15 0.000  1.9964  6.42 0.000 0.2017
1993/3 1.2790  7.53 0.000  0.7382  2.36 0.019 0.1581
1994/3 1.0083  5.27 0.000  0.3598  1.24 0.216 0.1263
1995/3 0.8402  4.91 0.000  0.0154  0.06 0.949 0.1261
1996/3 0.7545  5.05 0.000  0.2574  1.11 0.269 0.0577
1997/3 1.6476  8.51 0.000  2.0317  6.43 0.000 0.2772
1998/3 1.0301  8.94 0.000  0.9415  3.68 0.000 0.1925
1999/3 0.8974  6.32 0.000  0.6308  2.80 0.005 0.1804
           
1979-1985 0.5537  6.53 0.001 - 0.0688 - 0.84 0.433 0.2034
1986-1992 2.1178  3.72 0.010  0.9089  1.68 0.145 0.2129
1993-1999 1.0653 10.42 0.000  0.7107  3.18 0.019 0.1598
1979-1999 1.2456  8.71 0.000  0.5170  2.20 0.039 0.1920
           
Panel A2: Manufacturing        
   OP    FIN    
Manu Coefficients  t-value  p-value Coefficients t-value  p-value  Adj. R2 
1979/3  0.6598  3.34  0.001  - 1.1037  - 4.12  0.000  0.2433 
1980/3  0.8889  4.43  0.000  - 0.4545  - 2.01  0.046  0.3531 
1981/3  0.6108  2.01  0.045   0.0389   0.12  0.908  0.2055 
1982/3  0.5188  4.10  0.000  - 0.2193  - 0.87  0.383  0.1723 
1983/3  0.4351  3.24  0.001  - 0.0377  - 0.15  0.877  0.2539 
1984/3  1.9351  5.23  0.000   0.9150   1.96  0.051  0.2169 
1985/3  0.3765  0.87  0.384  - 0.9069  - 1.96  0.051  0.1513 
1986/3  0.7060  1.85  0.066   0.0870   0.19  0.853  0.1170 
1987/3  0.5646  1.11  0.268   0.7145   1.07  0.285  0.0748 
1988/3  2.7489  3.67  0.000  - 0.4552  - 0.40  0.687  0.2140 
1989/3  0.6460  0.97  0.334  - 2.4974  - 1.05  0.297  0.2230 
1990/3  5.7554  7.10  0.000   4.3459   2.55  0.011  0.1901 
1991/3  1.3918  2.90  0.004   0.5715   2.70  0.007  0.0917 
1992/3  1.7667  4.47  0.000   1.2651   3.11  0.002  0.2229 
1993/3  1.4284  6.78  0.000   0.6817   2.17  0.030  0.1761 
1994/3  1.0519  3.45  0.001   0.3174   0.60  0.549  0.1570 
1995/3  1.0408  4.05  0.000  - 0.1318  - 0.27  0.790  0.1779   52
Table 6    Value Relevance of earnings components (continued) 
   OP    FIN    
Manu Coefficients  t-value  p-value Coefficients t-value  p-value  Adj. R2 
1996/3  0.7045  2.51  0.012  - 0.4057  - 0.61  0.543  0.0000 
1997/3  2.7638  9.14  0.000   2.4633   3.54  0.000  0.3471 
1998/3  1.3961  5.20  0.000   0.5645   1.21  0.226  0.2366 
1999/3  0.8084  4.62  0.000   0.1161   0.85  0.396  0.2066 
           
1979-1985 0.7750 5.91 0.001 - 0.2526 - 1.37 0.218 0.2280
1986-1992 1.9399 3.84 0.009  0.5759  1.87 0.111 0.1619
1993-1999 1.3134 6.05 0.001  0.5151  1.98 0.095 0.1859
1979-1999 1.3428 8.44 0.000  0.2795  0.99 0.333 0.1920
           
Panel A3: Non-manufacturing        
   OP    FIN    
 Coefficients  t-value  p-value Coefficients t-value  p-value  Adj. R2 
1979/3   0.8448   1.94  0.053  -  0.1656  -  0.41  0.680  0.3019 
1980/3  - 0.8788  - 2.61  0.010  - 0.9001  - 2.19  0.030  0.2577 
1981/3   0.6198   3.26  0.001   0.5378   2.53  0.012  0.1796 
1982/3   0.3114   3.13  0.002   0.1534   1.25  0.212  0.1270 
1983/3   0.3138   2.67  0.008  -  0.1934  -  1.01  0.313  0.1065 
1984/3   0.6557   2.82  0.005   0.6410   2.10  0.037  0.0992 
1985/3   0.5171   3.23  0.001  -  0.1374  -  0.66  0.512  0.0870 
1986/3   1.2403   2.93  0.004   0.0993   0.13  0.900  0.1279 
1987/3   0.8808   1.35  0.179   0.3416   0.41  0.681  0.1291 
1988/3   2.3218   3.70  0.000   0.9484   0.65  0.515  0.2269 
1989/3   0.2440   0.44  0.663  -  2.3849  -  2.22  0.027  0.2124 
1990/3   7.1004   9.17  0.000   5.3584   4.34  0.000  0.3824 
1991/3   3.5178   8.67  0.000   3.8693   8.39  0.000  0.2079 
1992/3   2.2281   5.83  0.000   2.7485   7.80  0.000  0.1967 
1993/3   1.1311   4.20  0.000   0.7193   1.63  0.104  0.1143 
1994/3   0.9702   4.11  0.000   0.3667   1.06  0.287  0.0947 
1995/3   0.7326   3.32  0.001   0.1294   0.49  0.626  0.0662 
1996/3   0.8167   4.23  0.000   0.6517   2.69  0.007  0.0672 
1997/3   1.0608   5.46  0.000   1.6297   5.58  0.000  0.2084 
1998/3   0.8395   7.58  0.000   0.9455   3.33  0.001  0.1553 
1999/3   1.0535   4.55  0.000   1.1329   3.04  0.002  0.1723 
            
1979-1985  0.3405   2.59  0.041  -  0.0092   0.35  0.740  0.1656 
1986-1992  2.5047   3.54  0.012   1.5686   1.79  0.123  0.2119 
1993-1999  0.9435   9.10  0.000   0.7964   3.96  0.007  0.1255 
1979-1999  1.2629   6.58  0.000   0.7853   2.96  0.008  0.1676 
           
Panel B1: All        
   OI    EXT    
 Coefficients  t-value  p-value Coefficients t-value  p-value  Adj. R2 
1979/3 0.4179 2.61 0.009 - 0.1383 - 0.54 0.589 0.2013
1980/3 0.2585 0.81 0.420  0.2044  0.75 0.454 0.2145
1981/3 0.5561 2.15 0.032  0.1233  0.85 0.393 0.2202
1982/3  0.3139 3.21 0.001 - 0.0223 - 0.19 0.851 0.1247
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Table 6    Value Relevance of earnings components (continued) 
   OI    EXT    
 Coefficients  t-value  p-value Coefficients t-value  p-value  Adj. R2 
1983/3 0.1235 1.36 0.175 - 0.3575 - 1.56 0.119 0.1720
1984/3 0.6457 3.35 0.001 - 1.0772 - 2.95 0.003 0.1919
1985/3 0.6052 2.41 0.016  0.3930  1.53 0.127 0.1115
1986/3 0.9771 2.94 0.003  0.1043  2.75 0.006 0.2950
1987/3 0.6611 1.64 0.101 - 0.0499 - 0.10 0.918 0.1311
1988/3 2.2339 3.00 0.003 - 0.5052 - 0.48 0.632 0.2307
1989/3 0.3221 0.68 0.495 - 0.1205 - 0.45 0.654 0.2041
1990/3 9.1554 8.70 0.000  5.1076  3.66 0.000 0.2997
1991/3 1.3274 3.64 0.000 - 0.5722 - 1.83 0.067 0.1130
1992/3 2.0829 6.72 0.000  0.3552  2.10 0.036 0.2038
1993/3 1.0787 4.03 0.000 - 0.0318 - 0.18 0.855 0.1504
1994/3 0.9255 4.61 0.000  0.2881  1.11 0.266 0.1200
1995/3 0.6707 3.63 0.000  0.1697  1.45 0.148 0.1041
1996/3 0.7597 4.66 0.000  0.2636  1.83 0.067 0.0566
1997/3 1.8265 8.22 0.000  0.3708  2.31 0.021 0.2785
1998/3 1.0641 8.59 0.000  0.1773  2.28 0.023 0.1968
1999/3 0.8929 6.04 0.000  0.0923  2.96 0.003 0.1814
           
1979-1985 0.4173 6.48 0.001 - 0.1249 - 0.51 0.626 0.1766
1986-1992 2.3943 3.64 0.011  0.6170  1.05 0.332 0.2111
1993-1999 1.0312 7.49 0.000  0.1900  4.35 0.005 0.1554
1979-1999 1.2809 7.45 0.000  0.2274  1.94 0.066 0.1810
           
Panel B2: Manufacturing        
   OI    EXT    
 Coefficients  t-value  p-value Coefficients t-value  p-value  Adj. R2 
1979/3 0.3424 1.74 0.082 - 0.1363 - 0.46 0.644  0.1336
1980/3 1.2833 5.03 0.000  0.6518  3.11 0.002  0.2783
1981/3 0.5105 1.72 0.086  0.1320  1.08 0.280  0.1964
1982/3 0.3827 2.67 0.008  0.0234  0.13 0.900  0.1242
1983/3 0.2674 1.85 0.065 - 0.2984 - 1.07 0.287  0.2397
1984/3 1.6805 5.43 0.000 - 0.1110 - 0.20 0.840  0.1983
1985/3 0.3612 0.87 0.387  0.2849  0.65 0.517  0.1237
1986/3 0.8987 1.75 0.081  0.6026  0.87 0.384  0.1148
1987/3 1.0554 1.54 0.125  0.8826  1.17 0.244  0.0788
1988/3 2.3107 2.36 0.019 - 0.8022 - 0.52 0.601  0.1989
1989/3 0.5231 0.76 0.446  0.0474  0.33 0.742  0.2074
1990/3 8.2049 3.53 0.000  4.5600  1.32 0.186  0.1968
1991/3 0.8535 3.52 0.000 - 0.3795 - 1.12 0.262  0.0883
1992/3 1.6547 3.90 0.000  0.1527  0.49 0.625  0.2189
1993/3 1.2550 6.35 0.000 - 0.0002 - 0.00 0.999  0.1669
1994/3 1.0339 4.26 0.000  0.3256  0.72 0.469  0.1526
1995/3 0.9698 3.89 0.000  0.4858  2.31 0.022  0.1394
1996/3 0.7349 3.23 0.001  0.7353  3.36 0.001 - 0.0002
1997/3 2.8967 8.19 0.000  0.5501  2.12 0.034  0.3520
1998/3 1.3241 4.21 0.000  0.3812  1.33 0.184  0.2341
1999/3 0.6552 4.26 0.000  0.1633  2.28 0.023  0.2015
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Table 6    Value Relevance of earnings components (continued) 
   OI    EXT    
 Coefficients  t-value  p-value Coefficients t-value  p-value  Adj. R2 
1979-1985 0.6897 4.12 0.006  0.0781  0.90 0.404  0.1849
1986-1992 2.2144 5.48 0.002  0.7234  1.07 0.325  0.1577
1993-1999 1.2671 7.50 0.000  0.3773  4.06 0.007  0.1780
1979-1999 1.3904 8.27 0.000  0.3929  3.10 0.006  0.1735
           
Panel B3: Non-manufacturing        
   OI    EXT    
 Coefficients  t-value  p-value Coefficients t-value  p-value  Adj. R2 
1979/3   0.8261   1.46  0.146   0.3000   0.54  0.591  0.2263 
1980/3  - 2.2865  - 2.26  0.025  - 2.1651  - 1.71  0.089  0.2921 
1981/3   0.8763   4.34  0.000   0.4879   1.02  0.310  0.1832 
1982/3   0.2334   1.79  0.075  -  0.0936  -  0.59  0.558  0.1096 
1983/3   0.0337   0.34  0.731  -  0.2815  -  0.76  0.447  0.0704 
1984/3   0.3261   2.55  0.012  -  1.3415  -  3.74  0.000  0.1249 
1985/3   0.8998   3.30  0.001   0.6625   2.72  0.007  0.0765 
1986/3   1.3861   2.73  0.007   0.1301   2.82  0.005  0.1185 
1987/3   0.5943   1.05  0.295  -  0.6770  -  1.09  0.277  0.1311 
1988/3   2.1092   1.90  0.058  -  0.1433  -  0.10  0.920  0.2193 
1989/3  - 2.6502  - 1.42  0.158  - 4.1592  - 1.84  0.066  0.2125 
1990/3   9.8427   9.45  0.000   5.2808   4.11  0.000  0.4083 
1991/3   3.4915   8.19  0.000  -  0.1491  -  0.95  0.345  0.2068 
1992/3   2.5883   7.11  0.000   0.4864   2.92  0.004  0.1944 
1993/3   0.9075   2.05  0.041  -  0.0940  -  0.36  0.721  0.1085 
1994/3   0.8410   2.85  0.005   0.2756   1.00  0.316  0.0871 
1995/3   0.5982   2.58  0.010   0.0733   0.40  0.688  0.0535 
1996/3   0.7689   4.05  0.000  -  0.0819  -  0.47  0.636  0.0669 
1997/3   1.1999   5.45  0.000   0.2470   1.35  0.179  0.2025 
1998/3   0.8804   8.00  0.000   0.1513   2.14  0.032  0.1608 
1999/3   1.0839   4.60  0.000   0.0795   2.14  0.032  0.1747 
            
1979-1985  0.1299   2.02  0.090  -  0.3473  -  0.46  0.661  0.1547 
1986-1992  2.4803   2.67  0.037   0.1098   0.93  0.387  0.2130 
1993-1999  0.8971   5.45  0.002   0.0930   2.17  0.073  0.1220 
1979-1999 1.1691   5.04  0.000  -  0.0482   1.09  0.290  0.1632 
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Table 7    Persistence coefficients (1) 
Panel A:
OP 
 All    Manufacturing    Non-manufacturing   
 Coefficients  z-value  p-value  Adj. R2  Coefficients z-value  p-value  Adj. R2  Coefficients z-value  p-value  Adj. R2 
1979/3  0.6679  31.31 0.000  0.5078 0.6639  22.08 0.000  0.4398 0.6926  23.22 0.000  0.6435 
1980/3  0.5638  16.88 0.000  0.5605 0.6020  15.93 0.000  0.3967 0.5000    8.22 0.000  0.6583 
1981/3  0.7964  39.50 0.000  0.6159 0.8530  30.86 0.000  0.4932 0.7388  25.58 0.000  0.7370 
1982/3  0.5068  16.56 0.000  0.4857 0.3190    9.67 0.000  0.2684 0.8921  18.56 0.000  0.7050 
1983/3  0.6110  39.89 0.000  0.6573 0.8607  45.38 0.000  0.5971 0.5241  25.78 0.000  0.7205 
1984/3  0.7310  44.89 0.000  0.6573 0.7433  28.81 0.000  0.5130 0.7127  28.28 0.000  0.7225 
1985/3  0.7871  46.86 0.000  0.6951 0.7661  32.00 0.000  0.5783 0.7843  31.63 0.000  0.7452 
1986/3  0.5308  23.78 0.000  0.4965 0.6339  20.32 0.000  0.4030 0.4361  13.62 0.000  0.5276 
1987/3  0.5231  24.42 0.000  0.6249 0.4731  16.60 0.000  0.5406 0.6611  20.42 0.000  0.6968 
1988/3  0.6182  35.92 0.000  0.6441 0.5879  25.61 0.000  0.6368 0.6823  26.75 0.000  0.6517 
1989/3  0.8297  45.52 0.000  0.6907 0.7816  30.38 0.000  0.6922 0.8584  35.41 0.000  0.6766 
1990/3  0.7748  50.68 0.000  0.7361 0.7247  27.10 0.000  0.6314 0.8151  48.51 0.000  0.8087 
1991/3  0.9304  51.70 0.000  0.8097 0.9348  34.47 0.000  0.7472 0.9323  40.58 0.000  0.8390 
1992/3  0.7152  48.60 0.000  0.7903 0.6010  25.29 0.000  0.6310 0.8756  55.38 0.000  0.8502 
1993/3  0.6686  54.21 0.000  0.6296 0.6684  34.71 0.000  0.6264 0.6394  36.48 0.000  0.5814 
1994/3  0.7609  64.59 0.000  0.6562 0.7671  41.54 0.000  0.6424 0.7575  47.42 0.000  0.5937 
1995/3  0.7790  52.31 0.000  0.5175 0.7392  33.38 0.000  0.6212 0.7918  41.64 0.000  0.4211 
1996/3  0.6237  61.86 0.000  0.6220 0.5521  30.74 0.000  0.5669 0.6701  54.94 0.000  0.6134 
1997/3  0.6567  58.30 0.000  0.5439 0.6812  40.00 0.000  0.5686 0.6412  42.19 0.000  0.5041 
1998/3  0.6990  61.58 0.000  0.5084 0.6335  33.86 0.000  0.3867 0.7044  45.12 0.000  0.5470 
1999/3  0.6608  52.80 0.000  0.5061 0.5775  27.23 0.000  0.3741 0.6787  43.70 0.000  0.5231 































             z = - 0.956 p = 0.3392     
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Table 7    Persistence coefficients (1) (continued) 
Panel B: OI  All    Manufacturing    Non-manufacturing   
 Coefficients  z-value  p-value  Adj. R2  Coefficients z-value  p-value  Adj. R2  Coefficients z-value  p-value  Adj. R2 
1979/3 0.6617 38.34 0.000 0.5073 0.6527 26.13 0.000 0.4369 0.6585 30.20 0.000 0.6802
1980/3 0.5091 24.09 0.000 0.4730 0.5354 21.81 0.000 0.4691 0.4979 13.83 0.000 0.4559
1981/3 0.9185 35.55 0.000 0.5548 0.9207 26.00 0.000 0.4690 0.8975 27.37 0.000 0.7151
1982/3 0.3135 16.58 0.000 0.4514 0.3009 14.12 0.000 0.2446 0.4853 14.34 0.000 0.6503
1983/3 0.6753 38.81 0.000 0.5544 0.8353 42.01 0.000 0.5427 0.6190 24.84 0.000 0.5523
1984/3 0.7620 52.10 0.000 0.6714 0.7296 30.67 0.000 0.4800 0.7630 36.44 0.000 0.7567
1985/3 0.7664 60.56 0.000 0.7539 0.7164 33.28 0.000 0.4514 0.7713 44.42 0.000 0.8330
1986/3 0.5649 33.67 0.000 0.5166 0.7056 20.60 0.000 0.4891 0.4462 22.55 0.000 0.6028
1987/3 0.4590 19.79 0.000 0.5370 0.4700 14.27 0.000 0.3915 0.5636 16.77 0.000 0.6707
1988/3 0.6925 38.13 0.000 0.6556 0.6803 27.88 0.000 0.6380 0.7157 26.48 0.000 0.6747
1989/3 0.7968 45.62 0.000 0.6227 0.7830 32.80 0.000 0.6275 0.7757 33.70 0.000 0.6102
1990/3 0.7730 50.67 0.000 0.7419 0.7300 29.88 0.000 0.6671 0.8154 44.00 0.000 0.7942
1991/3 0.8957 34.78 0.000 0.4437 0.7945 16.08 0.000 0.3147 0.8641 36.05 0.000 0.7907
1992/3 0.3117 24.48 0.000 0.4347 0.2238 14.74 0.000 0.2973 0.7883 39.09 0.000 0.7296
1993/3 0.5846 39.67 0.000 0.5279 0.6256 33.42 0.000 0.5984 0.5544 23.97 0.000 0.4429
1994/3 0.7615 62.61 0.000 0.6531 0.7938 43.22 0.000 0.6624 0.7217 42.37 0.000 0.6129
1995/3 0.7305 50.79 0.000 0.4686 0.7226 31.33 0.000 0.5800 0.7220 44.60 0.000 0.3787
1996/3 0.5632 63.23 0.000 0.5675 0.5564 34.26 0.000 0.5484 0.5808 55.38 0.000 0.5588
1997/3 0.6236 55.70 0.000 0.4396 0.7025 45.77 0.000 0.5957 0.5801 37.48 0.000 0.3356
1998/3 0.6858 59.70 0.000 0.4782 0.7277 39.93 0.000 0.5382 0.6595 42.09 0.000 0.4290
1999/3  0.6520 56.39 0.000 0.4737 0.6647 40.17 0.000 0.4899 0.6202 38.62 0.000 0.4022































             z = 0.122 p = 0.9032     
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Table 7    Persistence coefficients (1) (continued) 
Panel C:
NI 
 All    Manufacturing    Non-manufacturing   
 Coefficients  z-value  p-value  Adj. R2  Coefficients z-value  p-value  Adj. R2  Coefficients z-value  p-value  Adj. R2 
1979/3   0.6169 11.98 0.000 0.3223  0.6708  8.92 0.000 0.3291  0.4387  9.95 0.000 0.2942
1980/3   0.028  4  1.84 0.066 0.1546  0.0302  1.56 0.119 0.1113  0.0995  2.79 0.005 0.2481
1981/3   0.3436  6.05 0.000 0.1235  0.2414  3.01 0.003 0.0961  0.7368 15.01 0.000 0.5364
1982/3   0.1869  9.78 0.000 0.3166  0.1258  6.06 0.000 0.2801  0.5204 13.59 0.000 0.5391
1983/3   0.5645 21.01 0.000 0.3966  0.5982 14.16 0.000 0.3835  0.5451 15.31 0.000 0.4023
1984/3   0.6916 30.16 0.000 0.5148  0.3921 10.66 0.000 0.1689  0.7965 29.54 0.000 0.7159
1985/3   0.0576  2.42 0.016 0.0944  0.2584  4.02 0.000 0.0403  0.0179  0.74 0.461 0.1722
1986/3   0.6682  5.65 0.000 0.1544  0.0274  0.80 0.424 0.0898  1.4968  5.61 0.000 0.2170
1987/3   0.0039  0.37 0.710 0.2708  0.2934  6.53 0.000 0.3823 - 0.0152 - 1.31 0.189 0.2423
1988/3   0.3482 20.14 0.000 0.5498  0.3225 14.65 0.000 0.5196  0.4076 15.37 0.000 0.6112
1989/3 -  0.3813 - 4.90 0.000 0.1173 - 0.8061 - 6.54 0.000 0.2008  0.2697  6.92 0.000 0.2001
1990/3   0.1134  6.64 0.000 0.1882  0.0514  3.28 0.001 0.1221  0.6301 13.46 0.000 0.4146
1991/3   0.4369 15.13 0.000 0.1336 - 0.3358 - 2.59 0.010 0.0402  0.4974 18.26 0.000 0.4669
1992/3   0.1102 10.02 0.000 0.0702  0.0564  4.84 0.000 0.0699  0.1980  7.81 0.000 0.1604
1993/3   0.2612 13.21 0.000 0.1978  0.1446  3.63 0.000 0.1237  0.3081 14.41 0.000 0.2622
1994/3   0.4212 23.95 0.000 0.3810  0.4063 14.61 0.000 0.2712  0.4272 19.03 0.000 0.4497
1995/3   0.4778 28.23 0.000 0.3477  0.2100  6.54 0.000 0.1022  0.5382 29.68 0.000 0.4617
1996/3   0.1357  8.13 0.000 0.0510  0.3941  8.83 0.000 0.1206  0.1072  6.10 0.000 0.0329
1997/3   0.3063 17.45 0.000 0.1301  0.2817  8.45 0.000 0.1148  0.3160 15.41 0.000 0.1406
1998/3   0.3473 11.28 0.000 0.1244  0.2744  9.49 0.000 0.2146  0.4014  8.20 0.000 0.0954
1999/3   0.2230  8.07 0.000 0.0890  0.4814 10.56 0.000 0.1581  0.1558  4.26 0.000 0.0753































             z = - 1.999 p = 0.0457     
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Table 8    Difference in persistence between multi-step earnings (1) 
Panel A1   All  Manufacturing  Non-manufacturing 
  DIFF 1 Chi-sq p-value  DIFF 1 Chi-sq  p-value DIFF 1 Chi-sq  p-value
1979/3 -  0.0062   0.14 0.705 - 0.0113   0.25 0.620 - 0.0341  2.11 0.146
1980/3 -  0.0547   4.39 0.036 - 0.0666   6.56 0.011 - 0.0020  0.00 0.971
1981/3   0.1221  34.95 0.000  0.0677   6.98 0.008  0.1587 26.11 0.000
1982/3 -  0.1933  44.53 0.000 - 0.0181   0.44 0.507 - 0.4068 49.96 0.000
1983/3   0.0643  12.86 0.000 - 0.0254   2.17 0.141  0.0949 12.47 0.000
1984/3   0.0309   5.25 0.022 - 0.0137   0.41 0.521  0.0503  5.36 0.021
1985/3 -  0.0207   2.77 0.096 - 0.0497   6.50 0.011 - 0.0130  0.51 0.476
1986/3   0.0341   3.47 0.063  0.0717   5.55 0.018  0.0101  0.15 0.696
1987/3 -  0.0641   8.73 0.003 - 0.0032   0.01 0.913 - 0.0975  8.05 0.005
1988/3   0.0742  29.18 0.000  0.0925  26.42 0.000  0.0335  2.53 0.112
1989/3 -  0.0330   7.22 0.007  0.0014   0.01 0.937 - 0.0827 25.72 0.000
1990/3 -  0.0017   0.02 0.876  0.0053   0.08 0.773  0.0003  0.00 0.983
1991/3 -  0.0346   1.74 0.187 - 0.1402   8.48 0.004 - 0.0682  6.74 0.009
1992/3 -  0.4035 528.25 0.000 - 0.3772 213.69 0.000 - 0.0873 19.92 0.000
1993/3 -  0.0840  35.23 0.000 - 0.0428   4.93 0.026 - 0.0850 14.63 0.000
1994/3   0.0006   0.00 0.956  0.0267   3.28 0.070 - 0.0359  5.29 0.021
1995/3 -  0.0485  13.64 0.000 - 0.0167   0.63 0.428 - 0.0697 19.06 0.000
1996/3 -  0.0605  54.78 0.000  0.0043   0.07 0.796 - 0.0893 97.53 0.000
1997/3 -  0.0331  15.99 0.000  0.0213   3.16 0.076 - 0.0611 29.02 0.000
1998/3 -  0.0132   3.45 0.063  0.0942  49.04 0.000 - 0.0449 22.79 0.000
1999/3 -  0.0087   1.23 0.268  0.0871  50.79 0.000 - 0.0585 33.76 0.000
          
79 – 85  - 0.0082 104.89 0.000 - 0.0167  23.31 0.002 - 0.0217  96.52 0.000
86 – 92  - 0.0612 578.61 0.000 - 0.0500 254.24 0.000 - 0.0417  63.11 0.000
93 – 99  - 0.0353 124.32 0.000  0.0249 111.90 0.000 - 0.0635 222.08 0.000
79 – 99  - 0.0349 807.82 0.000 - 0.0139 389.45 0.000 - 0.0423 381.71 0.000
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Table 8    Difference in persistence between multi-step earnings (1) (continued) 
Panel B1   All  Manufacturing  Non-manufacturing 
  DIFF 2 Chi-sq p-value  DIFF 2 Chi-sq  p-value DIFF 2 Chi-sq  p-value
1979/3 -  0.0447   0.81 0.368  0.0182   0.06 0.800 - 0.2198  23.99 0.000
1980/3 -  0.4807 549.59 0.000 - 0.5052 393.87 0.000 - 0.3985 146.31 0.000
1981/3 -  0.5750 102.82 0.000 - 0.6793  66.53 0.000 - 0.1607  13.21 0.000
1982/3 -  0.1266  50.39 0.000 - 0.1751  84.32 0.000  0.0351   0.91 0.341
1983/3 -  0.1108  23.21 0.000 - 0.2371  35.87 0.000 - 0.0739   7.30 0.007
1984/3 -  0.0704  12.59 0.000 - 0.3375 108.42 0.000  0.0336   2.37 0.124
1985/3 -  0.7087 841.51 0.000 - 0.4580  52.50 0.000 - 0.7534 799.96 0.000
1986/3   0.1033   0.76 0.382 - 0.6782 249.55 0.000  1.0506  15.51 0.000
1987/3 -  0.4551 311.41 0.000 - 0.1765  13.09 0.000 - 0.5788 243.33 0.000
1988/3 -  0.3442 220.44 0.000 - 0.3578 142.93 0.000 - 0.3082  77.65 0.000
1989/3 -  1.1781 244.21 0.000 - 1.5891 181.43 0.000 - 0.5060 171.57 0.000
1990/3 -  0.6596 930.46 0.000 - 0.6786 600.93 0.000 - 0.1854  15.98 0.000
1991/3 -  0.4588 176.40 0.000 - 1.1303 117.65 0.000 - 0.3668 105.67 0.000
1992/3 -  0.2014 221.42 0.000 - 0.1674 135.44 0.000 - 0.5903 348.20 0.000
1993/3 -  0.3233 215.71 0.000 - 0.4810 139.65 0.000 - 0.2463  80.97 0.000
1994/3 -  0.3403 305.27 0.000 - 0.3875 170.80 0.000 - 0.2944 136.80 0.000
1995/3 -  0.2527 148.58 0.000 - 0.5126 167.05 0.000 - 0.1838  72.89 0.000
1996/3 -  0.4275 624.86 0.000 - 0.1623  12.58 0.000 - 0.4737 733.90 0.000
1997/3 -  0.3173 302.09 0.000 - 0.4209 153.35 0.000 - 0.2641 146.87 0.000
1998/3 -  0.3385 118.56 0.000 - 0.4533 191.90 0.000 - 0.2580  28.01 0.000
1999/3 -  0.4291 219.83 0.000 - 0.1833  16.64 0.000 - 0.4644 141.11 0.000
           
79 – 85  - 0.3024 1,580.92 0.000 - 0.3391  741.57 0.000 - 0.2197  994.05 0.000
86 – 92  - 0.4563 2,105.10 0.000 - 0.6826 1,441.02 0.000 - 0.2121  977.91 0.000
93 – 99  - 0.3469 1,934.90 0.000 - 0.3716  851.97 0.000 - 0.3121 1,340.55 0.000
79 – 99  - 0.3685 5,620.92 0.000 - 0.4644 3,034.56 0.000 - 0.2480 3,312.51 0.000
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Table 9    Persistent coefficients (2) 
Panel A1    OP    D’L1*OP    
 Coefficients  z-value  p-value Coefficients z-value  p-value  Adj. R2 
1979/3 0.8240 34.21 0.000 - 0.4101  -  8.80 0.000 0.5194
1980/3 0.7847 17.57 0.000 - 0.4806  -  7.18 0.000 0.6176
1981/3 0.8044 35.63 0.000  0.2640   2.31 0.021 0.6313
1982/3 0.8557 26.47 0.000 - 1.0497 - 17.39 0.000 0.6940
1983/3 0.6041 38.72 0.000  0.4507   3.00 0.003 0.6598
1984/3 0.7116 35.68 0.000  0.1110   1.45 0.146 0.6623
1985/3 0.8287 40.69 0.000 - 0.1450  -  3.47 0.001 0.7008
1986/3 0.7306 29.06 0.000 - 0.6845 - 14.05 0.000 0.6174
1987/3 0.6309 23.63 0.000 - 0.3435  -  5.78 0.000 0.6111
1988/3 0.7435 33.27 0.000 - 0.3280  -  7.96 0.000 0.6636
1989/3 0.8638 38.79 0.000 - 0.1391  -  2.71 0.007 0.6983
1990/3 0.8345 52.54 0.000 - 0.6331  -  8.97 0.000 0.7607
1991/3 0.9161 48.42 0.000  0.2436   2.24 0.025 0.8116
1992/3 0.8722 62.56 0.000 - 0.8711 - 17.38 0.000 0.8017
1993/3 0.6814 49.19 0.000 - 0.1470  -  1.99 0.046 0.6215
1994/3 0.7481 49.88 0.000  0.0085   0.26 0.798 0.6580
1995/3 0.7746 38.78 0.000  0.0059   0.15 0.879 0.5180
1996/3 0.7290 57.59 0.000 - 0.3513 - 11.97 0.000 0.6213
1997/3 0.7343 50.64 0.000 - 0.3341 - 10.63 0.000 0.5979
1998/3 0.7849 56.26 0.000 - 0.3178 - 10.33 0.000 0.5044
1999/3 0.7673 43.66 0.000 - 0.2712  -  9.22 0.000 0.5440
          




      





       
           
Panel A2    OP    D’L1*OP    
 Coefficients  z-value  p-value Coefficients z-value  p-value  Adj. R2 
1979/3 0.8390 25.41 0.000 - 0.4134  -  6.21 0.000 0.4683
1980/3 0.8747 17.44 0.000 - 0.5225  -  7.26 0.000 0.4978
1981/3 0.8396 26.08 0.000  0.5580   4.05 0.000 0.5513
1982/3 0.8161 28.15 0.000 - 0.9424 - 17.80 0.000 0.5733
1983/3 0.8664 41.32 0.000  0.0077   0.06 0.952 0.5974
1984/3 0.7151 23.23 0.000  0.1814   1.52 0.127 0.5240
1985/3 0.8482 34.78 0.000 - 0.4872  -  6.22 0.000 0.5975
1986/3 0.6771 19.09 0.000 - 0.3137  -  2.58 0.010 0.4259
1987/3 0.5266 13.64 0.000 - 0.1795  -  2.22 0.027 0.5202
1988/3 0.7143 22.10 0.000 - 0.2888  -  5.44 0.000 0.6487
1989/3 0.8228 24.98 0.000 - 0.0992  -  1.60 0.110 0.6986
1990/3 0.8205 28.58 0.000 - 0.6623  -  6.40 0.000 0.6699
1991/3 0.8883 30.60 0.000  0.4024   3.54 0.000 0.7584
1992/3 0.8623 33.72 0.000 - 0.8431 - 14.53 0.000 0.6642
1993/3 0.7025 32.64 0.000 - 0.0701  -  0.83 0.408 0.6278
1994/3 0.7332 29.18 0.000  0.0906   2.11 0.035 0.6413
1995/3 0.6935 19.02 0.000  0.1029   1.88 0.060 0.6170
1996/3 0.6375 20.29 0.000 - 0.1981  -  3.36 0.001 0.5551  61
Table 9    Persistent coefficients (2) (continued) 
   OP    D’L1*OP    
 Coefficients  z-value  p-value Coefficients z-value  p-value  Adj. R2 
1997/3 0.6761 24.94 0.000  0.0105   0.25 0.806 0.5682
1998/3 0.7620 24.63 0.000 - 0.2682  -  5.28 0.000 0.3689
1999/3 0.7362 19.82 0.000 - 0.3104  -  5.93 0.000 0.4254
          




      





       
           
Panel A3    OP    D’L1*OP    
 Coefficients  z-value  p-value Coefficients z-value  p-value  Adj. R2 
1979/3 0.7789 19.21 0.000 - 0.4004  -  5.44 0.000 0.6106
1980/3 0.6818  8.23 0.000 - 0.5514  -  4.03 0.000 0.7000
1981/3 0.7602 25.18 0.000 - 0.4024  -  1.67 0.094 0.7375
1982/3 0.9892 20.05 0.000 - 1.3588  -  4.97 0.000 0.7401
1983/3 0.5212 25.14 0.000  0.2622   0.45 0.651 0.7211
1984/3 0.7147 23.52 0.000  0.1190   0.90 0.368 0.7285
1985/3 0.8317 25.44 0.000 - 0.1349  -  2.34 0.019 0.7501
1986/3 0.7061 19.92 0.000 - 0.7300 - 11.99 0.000 0.6915
1987/3 0.7702 20.72 0.000 - 0.4534  -  4.93 0.000 0.7085
1988/3 0.7763 24.32 0.000 - 0.3420  -  4.73 0.000 0.6837
1989/3 0.8754 26.74 0.000 - 0.1747  -  1.81 0.071 0.6853
1990/3 0.8611 51.14 0.000 - 0.6989  -  8.07 0.000 0.8240
1991/3 0.8528 40.31 0.000 - 0.8962  -  3.10 0.002 0.8435
1992/3 0.8750 54.01 0.000 - 0.1725  -  0.56 0.574 0.8503
1993/3 0.6389 33.47 0.000 - 0.1529  -  1.21 0.228 0.5770
1994/3 0.7274 35.10 0.000  0.0028   0.04 0.964 0.6009
1995/3 0.8178 33.00 0.000 - 0.2239  -  3.55 0.000 0.4291
1996/3 0.7512 57.21 0.000 - 0.2590  -  7.10 0.000 0.6302
1997/3 0.7609 48.03 0.000 - 0.6626 - 15.14 0.000 0.6395
1998/3 0.7759 45.49 0.000 - 0.3622  -  7.74 0.000 0.5535
1999/3 0.7886 39.85 0.000 - 0.3142  -  8.28 0.000 0.5577
          




      





       
       z = - 1.095 p = 0.2736   
Panel B1    OI    D’L2*OI    
 Coefficients  z-value  p-value Coefficients z-value  p-value  Adj. R2 
1979/3 0.8420 27.14 0.000 - 0.2862  -  6.89 0.000 0.5157
1980/3 0.7270 17.22 0.000 - 0.3401  -  6.47 0.000 0.5165
1981/3 0.9769 28.59 0.000  0.0146   0.18 0.855 0.5592
1982/3 0.4351 13.77 0.000 - 0.2969  -  6.51 0.000 0.5337
1983/3 0.6819 25.58 0.000  0.0078   0.20 0.840 0.5552
1984/3 0.7500 29.36 0.000  0.0044   0.12 0.902 0.6718  62
Table 9    Persistent coefficients (2) (continued) 
   OI    D’L2*OI    
 Coefficients  z-value  p-value Coefficients z-value  p-value  Adj. R2 
1985/3 0.8215 32.64 0.000 - 0.0974  -  3.03 0.002 0.7571
1986/3 0.8349 27.88 0.000 - 0.5548 - 14.69 0.000 0.6351
1987/3 0.6409 19.59 0.000 - 0.3955  -  6.69 0.000 0.5588
1988/3 0.7785 31.35 0.000 - 0.2322  -  5.46 0.000 0.6570
1989/3 0.8822 40.10 0.000 - 0.2753  -  6.26 0.000 0.6502
1990/3 0.8155 50.62 0.000 - 0.4705  -  6.98 0.000 0.7565
1991/3 0.9003 36.61 0.000  0.8442   6.79 0.000 0.4438
1992/3 0.8169 43.32 0.000 - 0.7102 - 31.18 0.000 0.6550
1993/3 0.6718 33.40 0.000 - 0.3530  -  8.23 0.000 0.5155
1994/3 0.7287 35.80 0.000  0.0592   1.86 0.063 0.6528
1995/3 0.8034 30.23 0.000 - 0.1274  -  3.41 0.001 0.4800
1996/3 0.7127 48.17 0.000 - 0.2990 - 12.85 0.000 0.5756
1997/3 0.7470 43.04 0.000 - 0.3342 - 11.85 0.000 0.5207
1998/3 0.7507 45.33 0.000 - 0.2209  -  7.35 0.000 0.4678
1999/3 0.7125 32.44 0.000 - 0.1455  -  4.91 0.000 0.5011
          




      





       
           
Panel B2    OI    D’L2*OI    
 Coefficients  z-value  p-value Coefficients z-value  p-value  Adj. R2 
1979/3 0.8390 15.11 0.000 - 0.2411  -  3.38 0.001 0.4483
1980/3 0.8166 15.18 0.000 - 0.3966  -  6.14 0.000 0.5010
1981/3 0.9321 17.42 0.000  0.2692   2.44 0.015 0.5105
1982/3 0.8542 23.69 0.000 - 0.7572 - 15.48 0.000 0.4850
1983/3 0.9183 32.38 0.000 - 0.2132  -  3.48 0.000 0.5374
1984/3 0.7196 19.58 0.000  0.0108   0.16 0.869 0.4823
1985/3 0.8520 27.91 0.000 - 0.3393  -  6.22 0.000 0.4776
1986/3 0.7192 15.33 0.000 - 0.1215  -  1.11 0.266 0.4904
1987/3 0.5416 10.48 0.000 - 0.2026  -  2.26 0.024 0.3956
1988/3 0.7425 20.13 0.000 - 0.1631  -  2.84 0.005 0.6321
1989/3 0.9088 26.60 0.000 - 0.2499  -  4.50 0.000 0.6472
1990/3 0.8182 30.28 0.000 - 0.5096  -  5.95 0.000 0.7009
1991/3 0.8055 17.98 0.000 - 0.4820  -  2.87 0.004 0.3038
1992/3 0.8322 26.44 0.000 - 0.7303 - 20.61 0.000 0.5747
1993/3 0.7419 28.72 0.000 - 0.3300  -  6.89 0.000 0.5983
1994/3 0.7569 24.19 0.000  0.0780   1.69 0.092 0.6593
1995/3 0.8777 18.16 0.000 - 0.2237  -  3.49 0.000 0.5873
1996/3 0.5742 16.86 0.000 - 0.0375  -  0.68 0.494 0.5457
1997/3 0.7371 25.89 0.000 - 0.0738  -  1.91 0.056 0.6041
1998/3 0.7972 23.54 0.000 - 0.1558  -  3.00 0.003 0.5249
1999/3 0.7188 16.40 0.000 - 0.1189  -  2.33 0.020 0.5161
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Table 9    Persistent coefficients (2) (continued) 




     





     
        
Panel B3    OI    D’L2*OI    
 Coefficients  z-value  p-value Coefficients z-value  p-value  Adj. R2 
1979/3 0.8215 21.32 0.000 - 0.3550  -  6.40 0.000 0.6456
1980/3 0.6533 10.53 0.000 - 0.3827  -  4.36 0.000 0.5198
1981/3 0.9420 26.87 0.000 - 0.4372  -  3.51 0.000 0.7209
1982/3 0.3973  9.55 0.000  0.3661   3.47 0.001 0.6298
1983/3 0.5794 13.67 0.000  0.0682   1.23 0.220 0.5515
1984/3 0.7753 19.53 0.000 - 0.0116  -  0.23 0.822 0.7569
1985/3 0.8350 21.10 0.000 - 0.0972  -  2.08 0.038 0.8353
1986/3 0.8143 21.73 0.000 - 0.6070 - 13.74 0.000 0.7397
1987/3 0.7829 20.47 0.000 - 0.6502  -  8.69 0.000 0.7284
1988/3 0.8124 23.29 0.000 - 0.3166  -  4.49 0.000 0.6942
1989/3 0.8501 29.31 0.000 - 0.5052  -  6.44 0.000 0.6731
1990/3 0.8502 44.81 0.000 - 0.8189  -  4.79 0.000 0.7960
1991/3 0.8816 35.51 0.000 - 0.3473  -  1.44 0.149 0.7924
1992/3 0.7721 35.17 0.000  0.2287   1.82 0.070 0.7328
1993/3 0.6122 20.81 0.000 - 0.3066  -  4.23 0.000 0.4341
1994/3 0.6316 22.39 0.000  0.1411   3.05 0.002 0.6133
1995/3 0.7558 25.82 0.000 - 0.1472  -  3.37 0.001 0.4105
1996/3 0.7614 48.02 0.000 - 0.3180 - 12.83 0.000 0.5949
1997/3 0.7614 37.57 0.000 - 0.5911 - 15.28 0.000 0.5192
1998/3 0.7280 35.99 0.000 - 0.2780  -  6.60 0.000 0.4359
1999/3 0.7425 29.91 0.000 - 0.2951  -  7.27 0.000 0.4464
         




     





     
      z = 0.678  p = 0.4979   
Panel C1    NI    D’L3*NI    
 Coefficients  z-value  p-value Coefficients z-value  p-value  Adj. R2 
1979/3 0.2717  3.15 0.002  0.5036   4.28 0.000 0.3217
1980/3 0.3129  4.99 0.000 - 0.3345  -  5.07 0.000 0.2156
1981/3 0.9995 10.22 0.000 - 1.1241  -  8.53 0.000 0.2278
1982/3 0.1647  5.41 0.000 - 0.0533  -  1.12 0.261 0.3296
1983/3 0.6223 11.58 0.000 - 0.0740  -  1.09 0.277 0.3986
1984/3 0.4536 10.81 0.000  0.3630   6.43 0.000 0.5559
1985/3 0.6376  8.79 0.000 - 0.7042  -  8.54 0.000 0.1605
1986/3 1.1463  6.52 0.000 - 1.0081  -  3.55 0.000 0.1728
1987/3 0.0018  0.18 0.859  0.3871   6.58 0.000 0.3348
1988/3 0.6517 13.38 0.000 - 0.3740  -  6.99 0.000 0.5724
1989/3 0.5996  4.98 0.000 - 1.7764 - 10.90 0.000 0.2915
1990/3 0.1180  6.65 0.000 - 0.0461  -  0.45 0.655 0.1905  64
Table 9    Persistent coefficients (2) (continued) 
   NI    D’L3*NI    
 Coefficients  z-value  p-value Coefficients z-value  p-value  Adj. R2 
1991/3 0.8598 26.22 0.000 - 0.9554 - 18.77 0.000 0.2202
1992/3 0.1627  7.03 0.000 - 0.1183  -  4.33 0.000 0.1111
1993/3 0.3534 11.86 0.000 - 0.2076  -  4.59 0.000 0.2102
1994/3 0.1824  6.65 0.000  0.4263  11.02 0.000 0.4339
1995/3 0.1846  5.10 0.000  0.3987   9.11 0.000 0.3832
1996/3 0.6919 14.19 0.000 - 0.6701 - 12.21 0.000 0.0989
1997/3 0.3954  8.88 0.000 - 0.1352  -  2.53 0.012 0.1482
1998/3 0.5466  7.52 0.000 - 0.2880  -  3.23 0.001 0.1198
1999/3 0.5415  4.80 0.000 - 0.3536  -  2.91 0.004 0.0962
         




     





     
             
Panel C2    NI    D’L3*NI    
 Coefficients  z-value  p-value Coefficients z-value  p-value  Adj. R2 
1979/3 -  0.0824 - 0.67 0.501  1.1259   6.59 0.000 0.3330
1980/3   0.3199  3.14 0.002 - 0.3315  -  3.15 0.002 0.1578
1981/3   1.0932  6.34 0.000 - 1.2189  -  5.73 0.000 0.1804
1982/3   0.1431  4.57 0.000 - 0.1113  -  2.22 0.026 0.3234
1983/3   0.9117 15.50 0.000 - 0.6675  -  6.88 0.000 0.4238
1984/3   0.3498  7.26 0.000  0.1267   1.24 0.216 0.1741
1985/3   0.8776  7.09 0.000 - 1.0579  -  6.25 0.000 0.1129
1986/3 -  0.0472 - 1.05 0.292  0.1571   1.84 0.066 0.1087
1987/3   0.1187  1.35 0.178  0.2431   2.07 0.038 0.3906
1988/3   0.6307  8.94 0.000 - 0.3775  -  4.94 0.000 0.5392
1989/3   0.7092  2.92 0.004 - 2.1932  -  7.43 0.000 0.3314
1990/3   0.0645  3.97 0.000 - 0.1375  -  1.33 0.184 0.1369
1991/3   0.3381  3.00 0.003 - 5.6482 - 16.57 0.000 0.1040
1992/3   0.0541  1.32 0.186 - 0.0197  -  0.45 0.651 0.0860
1993/3   0.1676  2.78 0.006 - 0.0477  -  0.53 0.593 0.1253
1994/3   0.4517  5.98 0.000 - 0.0458  -  0.52 0.603 0.2730
1995/3   0.4116  5.12 0.000 - 0.2600  -  2.68 0.007 0.1156
1996/3   0.5134  6.83 0.000 - 0.2311  -  1.98 0.048 0.1106
1997/3   0.2441  2.96 0.003  0.0494   0.49 0.627 0.1131
1998/3   0.4939  4.91 0.000 - 0.2695  -  2.42 0.015 0.2072
1999/3   0.9808  3.82 0.000 - 0.5707  -  2.09 0.037 0.1717
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Table 9    Persistent coefficients (2) (continued) 
Panel C3    NI    D’L3*NI    
 Coefficients  z-value  p-value Coefficients z-value  p-value  Adj. R2 
1979/3 1.0213 14.44 0.000 - 0.9754 - 10.26 0.000 0.4427
1980/3 0.3266  5.94 0.000 - 0.4918  -  6.37 0.000 0.4089
1981/3 0.8358 15.75 0.000 - 0.6844  -  4.45 0.000 0.5586
1982/3 0.4299  6.69 0.000  0.1914   1.98 0.047 0.5245
1983/3 0.4377  4.63 0.000  0.1498   1.36 0.174 0.4096
1984/3 0.7057  8.57 0.000  0.1175   1.22 0.222 0.7185
1985/3 0.5142  6.06 0.000 - 0.5769  -  6.13 0.000 0.2459
1986/3 3.2864  8.24 0.000 - 3.3149  -  5.78 0.000 0.3066
1987/3 0.0017  0.14 0.886  0.4651   4.36 0.000 0.2974
1988/3 0.6714 10.85 0.000 - 0.3416  -  4.91 0.000 0.6350
1989/3 0.5837 11.59 0.000 - 0.8386 - 10.08 0.000 0.4380
1990/3 0.7154 14.12 0.000 - 0.6335  -  3.26 0.001 0.4331
1991/3 0.9365 44.01 0.000 - 0.9678 - 29.71 0.000 0.8215
1992/3 0.1945  6.67 0.000  0.0273   0.37 0.714 0.1597
1993/3 0.4252 13.54 0.000 - 0.2556  -  5.32 0.000 0.2873
1994/3 0.0986  3.88 0.000  0.7249  17.45 0.000 0.6222
1995/3 0.1628  4.66 0.000  0.5044  11.96 0.000 0.5346
1996/3 0.7415 11.14 0.000 - 0.7180  -  9.99 0.000 0.1207
1997/3 0.4808  8.90 0.000 - 0.2679  -  4.16 0.000 0.1902
1998/3 0.5560  5.47 0.000 - 0.2522  -  1.89 0.059 0.0945
1999/3 0.4774  3.38 0.001 - 0.3583  -  2.34 0.019 0.0832
              




       




(0.1259)          
        z = - 0.921 p = 0.3570   
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Table 10  Difference  in  persistence  between multi-step earnings (2)  
Panel A1   All  Manufacturing  Non-manufacturing 
  DIFF 2 Chi-sq p-value  DIFF 2 Chi-sq  p-value DIFF 2 Chi-sq  p-value
1979/3   0.0180   0.43 0.513  0.0000  0.00 1.000  0.0426   1.15 0.283
1980/3 -  0.0577   1.64 0.200 - 0.0581  1.45 0.229 - 0.0285   0.11 0.743
1981/3   0.1725  40.14 0.000  0.0925  5.39 0.020  0.1818  29.56 0.000
1982/3 -  0.4206 103.36 0.000  0.0381  1.19 0.275 - 0.5919  87.72 0.000
1983/3   0.0779   9.41 0.002  0.0519  4.79 0.029  0.0582   1.94 0.164
1984/3   0.0341   2.50 0.114  0.0045  0.02 0.881  0.0605   2.78 0.096
1985/3 -  0.0072   0.10 0.748  0.0038  0.02 0.887  0.0033   0.01 0.927
1986/3   0.1043  13.51 0.000  0.0420  0.91 0.340  0.1081   8.00 0.005
1987/3   0.0100   0.11 0.745  0.0149  0.10 0.754  0.0126   0.10 0.756
1988/3   0.0350   3.22 0.073  0.0283  0.93 0.336  0.0361   1.66 0.198
1989/3   0.0181   1.28 0.257  0.0860 11.02 0.001 - 0.0254   1.20 0.274
1990/3 -  0.0191   2.53 0.112 - 0.0024  0.01 0.911 - 0.0108   0.67 0.413
1991/3 -  0.0158   0.38 0.539 - 0.0828  3.43 0.064 - 0.0712   6.62 0.010
1992/3 -  0.0553   9.41 0.002 - 0.0301  1.02 0.313 - 0.1029  23.30 0.000
1993/3 -  0.0096   0.26 0.609  0.0393  2.54 0.111 - 0.0267   0.91 0.340
1994/3 -  0.0194   1.29 0.257  0.0238  0.84 0.360 - 0.0958  15.13 0.000
1995/3   0.0288   1.46 0.227  0.1841 18.50 0.000 - 0.0620   4.98 0.026
1996/3 -  0.0164   1.80 0.180 - 0.0633  5.14 0.023  0.0102   0.63 0.428
1997/3   0.0127   0.82 0.364  0.0610  8.49 0.004  0.0005   0.00 0.976
1998/3 -  0.0342  10.03 0.002  0.0352  2.17 0.140 - 0.0479  13.05 0.000
1999/3 -  0.0548  13.03 0.000 - 0.0174  0.32 0.570 - 0.0461   7.61 0.006
           
79 – 85  - 0.0261 157.58 0.000  0.0190 12.86 0.076 - 0.0392 123.27 0.000
86 – 92    0.0110  30.44 0.000  0.0080 17.42 0.015 - 0.0076  41.55 0.000
93 – 99  - 0.0133  28.69 0.000  0.0375 38.00 0.000 - 0.0383  42.31 0.000
79 – 99  - 0.0095 216.71 0.000  0.0215 68.28 0.000 - 0.0284 207.13 0.000
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Table 10  Difference  in  persistence  between multi-step earnings (2) (continued) 
Panel B1   All  Manufacturing  Non-manufacturing 
  DIFF 2 Chi-sq p-value  DIFF 2 Chi-sq  p-value DIFF 2 Chi-sq  p-value
1979/3 -  0.5703  42.88 0.000 - 0.9214  52.35 0.000  0.1999   7.56 0.006
1980/3 -  0.4141  38.95 0.000 - 0.4967  22.50 0.000 - 0.3267  24.14 0.000
1981/3   0.0226   0.06 0.810  0.1611   0.90 0.342 - 0.1062   5.03 0.025
1982/3 -  0.2704  51.21 0.000 - 0.7111 262.33 0.000  0.0326   0.32 0.575
1983/3 -  0.0596   1.70 0.192 - 0.0066   0.01 0.904 - 0.1417   3.32 0.068
1984/3 -  0.2964  68.49 0.000 - 0.3698  79.93 0.000 - 0.0696   1.06 0.303
1985/3 -  0.1840   6.02 0.014  0.0256   0.04 0.837 - 0.3208  12.27 0.001
1986/3   0.3114   3.09 0.079 - 0.7663 158.97 0.000  2.4722  37.93 0.000
1987/3 -  0.6390 354.48 0.000 - 0.4229  20.87 0.000 - 0.7812 388.53 0.000
1988/3 -  0.1268   6.31 0.012 - 0.1118   2.33 0.127 - 0.1409   4.62 0.032
1989/3 -  0.2827   5.74 0.017 - 0.1996   0.72 0.395 - 0.2664  25.15 0.000
1990/3 -  0.6975 934.22 0.000 - 0.7536 609.86 0.000 - 0.1348   7.21 0.007
1991/3 -  0.0405   1.32 0.250 - 0.4674  27.71 0.000  0.0549   3.01 0.083
1992/3 -  0.6542 517.62 0.000 - 0.7780 255.19 0.000 - 0.5776 260.99 0.000
1993/3 -  0.3183  95.47 0.000 - 0.5742  89.15 0.000 - 0.1870  23.44 0.000
1994/3 -  0.5463 288.82 0.000 - 0.3052  15.49 0.000 - 0.5330 237.34 0.000
1995/3 -  0.6188 206.08 0.000 - 0.4661  23.87 0.000 - 0.5930 206.85 0.000
1996/3 -  0.0207   0.20 0.659 - 0.0608   0.63 0.427 - 0.0199   0.10 0.752
1997/3 -  0.3517  61.43 0.000 - 0.4931  35.44 0.000 - 0.2806  26.51 0.000
1998/3 -  0.2041   7.98 0.005 - 0.3033   8.70 0.003 - 0.1720   2.91 0.088
1999/3 -  0.1710   2.28 0.131  0.2620   1.07 0.302 - 0.2651   3.46 0.063
           
79 – 85  - 0.5703  42.88 0.000 - 0.3313 418.06 0.000 -0.1046  53.70 0.000
86 – 92  - 0.4141  38.95 0.000 - 0.5000 1075.65 0.000 0.0894 727.44 0.000
93 – 99    0.0226   0.06 0.810 - 0.2772 174.35 0.000 -0.2929 500.61 0.000
79 – 99  - 0.2704  51.21 0.000 - 0.3695 1668.06 0.000 -0.1027 1,281.75 0.000
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Table 11    Difference in capitalization coefficients 
Panel A   All  Manufacturing  Non-manufacturing 
  DIFF 5 Chi-sq p-value  DIFF 5 Chi-sq  p-value DIFF 5 Chi-sq  p-value
1979/3  - 0.0863    2.04  0.153  - 0.0814   1.37  0.242  - 0.0035    0.00  0.978 
1980/3  - 0.0105    0.31  0.578  - 0.0515   0.76  0.384  - 0.0133    0.08  0.781 
1981/3   0.0411   1.13  0.288   0.1577  2.65  0.103   0.0184   0.33  0.566 
1982/3  - 0.0062    0.14  0.708  - 0.0210   0.46  0.497  - 0.0002    0.00  0.994 
1983/3  - 0.0135    0.51  0.476  - 0.0040   0.02  0.876  - 0.0106    0.15  0.697 
1984/3   0.0621   0.80  0.372   0.0173  0.02  0.894   0.0735   0.91  0.339 
1985/3  - 0.0152    0.23  0.629  - 0.0162   0.07  0.785  - 0.0114    0.06  0.802 
1986/3   0.0032   0.00  0.952   0.0389  0.24  0.623  -  0.0115   0.02  0.881 
1987/3   0.0018   0.00  0.954   0.0084  0.02  0.888   0.0005   0.00  0.991 
1988/3  -  0.0447   0.27  0.604   0.0454  0.12  0.728  -  0.1701   1.79  0.182 
1989/3  - 0.0158    0.21  0.648  - 0.0314   0.32  0.571  - 0.0084    0.03  0.865 
1990/3   0.0623   0.19  0.663  -  0.0914  0.23  0.629   0.3788   2.81  0.094 
1991/3   0.1543   4.41  0.036   0.0366  0.25  0.620   0.4119   6.89  0.009 
1992/3   0.1919   8.96  0.003   0.1235  1.92  0.166   0.1938   3.58  0.058 
1993/3   0.0644   1.78  0.182   0.0058  0.01  0.927   0.1072   2.33  0.127 
1994/3   0.0106   0.05  0.816  -  0.0309  0.17  0.680   0.0146   0.07  0.796 
1995/3  -  0.0188   0.22  0.639  -  0.1120  3.39  0.066   0.0170   0.08  0.775 
1996/3  -  0.0008   0.00  0.966  -  0.0009  0.00  0.986   0.0090   0.08  0.781 
1997/3   0.1466  10.74  0.001   0.3083 10.13  0.002   0.0697   2.63  0.105 
1998/3   0.0462   2.47  0.116   0.1333  3.24  0.072   0.0137   0.29  0.591 
1999/3   0.1045   7.56  0.006   0.0126  0.06  0.809   0.1437   7.17  0.007 
           
79  –  85  -  0.0041   5.16  0.640   0.0001 5.35  0.617   0.0076   1.53  0.981 
86  –  92   0.0504  14.04  0.050   0.0186 3.10  0.876   0.1136  15.12  0.034 
93  –  99   0.0504  22.82  0.002   0.0452 17.00  0.017   0.0535  12.65  0.081 
79  –  99   0.0322  42.02  0.004   0.0213 25.45  0.228   0.0582  29.30  0.107 
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Table 11    Difference in capitalization coefficients (continued) 
Panel B   All  Manufacturing  Non-manufacturing 
  DIFF 6 Chi-sq p-value  DIFF 6 Chi-sq  p-value DIFF 6 Chi-sq  p-value
1979/3   0.0631   0.41  0.520   0.0995  0.73  0.394  -  0.1631   0.74  0.389 
1980/3   0.0008   0.00  0.957   0.0237  0.06  0.810  -  0.1508   1.20  0.272 
1981/3  -  0.0462   0.86  0.355  -  0.2227  4.21  0.040   0.0588   1.17  0.279 
1982/3   0.0022   0.02  0.900   0.0029  0.02  0.894   0.0055   0.03  0.870 
1983/3   0.0018   0.01  0.906  -  0.0015  0.00  0.947   0.0043   0.02  0.890 
1984/3  - 0.0289    0.07  0.790  - 0.0125   0.01  0.943  - 0.0494    0.17  0.684 
1985/3  -  0.0029   0.01  0.939  -  0.0053  0.01  0.929   0.0025   0.00  0.974 
1986/3  - 0.0271    0.21  0.643  - 0.0023   0.00  0.989  - 0.0173    0.05  0.830 
1987/3   0.0000   0.00  1.000   0.0009  0.00  0.995   0.0027   0.00  0.985 
1988/3   0.2073   0.77  0.380   0.2999  0.77  0.380   0.1287   0.21  0.644 
1989/3  - 0.0044    0.05  0.830  - 0.0098   0.10  0.754  - 0.0297    0.01  0.904 
1990/3   0.7811   7.21  0.007   0.7351  3.71  0.054   0.8515   3.52  0.061 
1991/3  - 0.1883    4.13  0.042  - 0.0467   0.18  0.673  - 0.5039    8.64  0.003 
1992/3  - 0.1645    4.39  0.036  - 0.1324   1.41  0.235  - 0.1662    1.95  0.163 
1993/3  -  0.0600   0.73  0.394   0.0523  0.23  0.631  -  0.1096   1.39  0.238 
1994/3   0.0056   0.01  0.940  -  0.0078  0.00  0.949   0.0221   0.05  0.815 
1995/3  - 0.0135    0.05  0.828  - 0.0155   0.04  0.837  - 0.0069    0.00  0.947 
1996/3   0.0019   0.00  0.963  -  0.0014  0.00  0.983   0.0139   0.04  0.845 
1997/3   0.0949   1.13  0.288  -  0.1237  0.38  0.535   0.1208   2.06  0.151 
1998/3   0.1596   3.62  0.057   0.2619  2.22  0.136   0.0708   0.63  0.427 
1999/3  - 0.1475    6.55  0.011  - 0.0695   0.51  0.473  - 0.1865    5.89  0.015 
           
79 – 85  - 0.0014    1.38  0.986  - 0.0165   5.04  0.655  - 0.0417    3.33  0.853 
86  –  92   0.0863  16.76  0.019   0.1207  6.17  0.520   0.0380  14.38  0.045 
93  –  99   0.0059  12.09  0.098   0.0138  3.38  0.848  -  0.0108  10.06  0.185 
79  –  99   0.0302  30.23  0.087   0.0393 14.59  0.843  -  0.0048  27.77  0.147 
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Table 12    Discrepancy between persistence coefficients and capitalization coefficients 
Panel A1   All  Manufacturing  Non-manufacturing 
  Index 1  Chi-sq  p-value  Index 1 Chi-sq  p-value Index 1 Chi-sq  p-value
1979/3  - 0.5396    397.82  0.000  - 0.6897   353.51 0.000  - 0.3695      42.01  0.000 
1980/3  -  1.4652   271.83  0.000  -  0.2803   75.04 0.000  -  0.1591     0.12  0.729 
1981/3  -  0.1840     7.82  0.005  -  0.4175   57.42 0.000   0.2602     2.01  0.156 
1982/3   0.2490    14.84  0.000  -  0.3204   42.99 0.000   1.1281    52.03  0.000 
1983/3  -  0.7083   159.20  0.000  -  0.1294    2.65 0.104  -  1.0913   209.95  0.000 
1984/3  -  0.1185     3.82  0.051   0.1339    7.46 0.006   0.1055     0.28  0.600 
1985/3  - 0.6085    345.42  0.000  - 0.5184   345.37 0.000  - 0.5772    100.49  0.000 
1986/3  - 0.3662      33.37  0.000  - 0.4099     27.82 0.000  - 0.3465      11.04  0.001 
1987/3   0.6348   103.36  0.000   0.8473  105.19 0.000   0.3975    15.29  0.000 
1988/3  -  0.2328    18.32  0.000  -  0.3944   33.40 0.000   0.0506     0.32  0.571 
1989/3  - 0.5899    662.39  0.000  - 0.7622   393.41 0.000  - 0.6980    175.88  0.000 
1990/3   0.2273    11.93  0.001   0.0383    0.39 0.535   0.3171     7.37  0.007 
1991/3   0.6255    65.31  0.000   0.0865    1.27 0.260   2.1466    44.08  0.000 
1992/3   3.2284   297.97  0.000   1.1542  203.62 0.000   5.5334    49.06  0.000 
1993/3   0.4272    47.23  0.000   0.2527    5.49 0.019   0.5483    59.19  0.000 
1994/3  -  0.1089     6.65  0.010  -  0.1945   12.52 0.000  -  0.0747     1.82  0.177 
1995/3  - 0.2737    112.51  0.000  - 0.3489     72.42 0.000  - 0.1731      36.14  0.000 
1996/3   0.0600     1.59  0.208  -  0.5081  114.27 0.000   0.5023    33.59  0.000 
1997/3   0.6087   315.51  0.000   0.0593    1.40 0.237   0.9893   394.37  0.000 
1998/3   0.1870    49.23  0.000  -  0.3868   66.18 0.000   0.5051   225.20  0.000 
1999/3   0.1154    24.24  0.000  -  0.6168  304.11 0.000   0.6324   233.52  0.000 
           
79 – 85  - 0.4822  1,200.75  0.000  - 0.1621 2,225.93 0.000    0.4584  1,693.76  0.000 
86  –  92   0.5039  1,192.65  0.000   0.0800  765.10 0.000   1.0572   303.04  0.000 
93  –  99   0.1451   556.96  0.000  -  0.2490  576.39 0.000   0.4185   983.83  0.000 
79 – 99  - 0.0778  2,699.62  0.000  - 0.1621 2,225.93 0.000    0.4584  1,693.76  0.000 
          





























Panel A2   All  Manufacturing  Non-manufacturing 
  Index 2  Chi-sq  p-value  Index 2 Chi-sq  p-value Index 2 Chi-sq  p-value
1979/3  -  0.5754    32.88  0.000  -  0.7319   19.41 0.000    0.7587    39.10  0.000 
1980/3   1.8610  1,584.72  0.000   0.9985  369.00 0.000    2.7386  1,389.39  0.000 
1981/3   0.7635    80.54  0.000   0.7886   65.94 0.000    1.6394   106.72  0.000 
1982/3   0.3390    10.99  0.001   0.8442   63.77 0.000   -  0.3371     6.32  0.012 
1983/3  -  0.4455    18.48  0.000   0.0427    0.15 0.700   -  1.1467     8.07  0.005 
1984/3  -  0.1383     4.71  0.030   0.4286   42.86 0.000   -  0.6549    20.35  0.000 
1985/3   2.9283   213.58  0.000   1.5751  365.15 0.000    4.9219    75.13  0.000 
1986/3  -  2.0672    78.18  0.000   1.5915  246.95 0.000  -  4.7929    67.33  0.000 
1987/3   0.5300   115.06  0.000   1.4200  133.38 0.000   -  0.3438    19.25  0.000 
1988/3   0.1335     1.74  0.187   0.0630    0.17 0.685    0.1168     0.81  0.368 
1989/3   0.7258    30.01  0.000   1.4848   61.33 0.000  -  27.4506    11.39  0.001 
1990/3   2.1752   336.34  0.000   1.9741  412.38 0.000    1.7576    62.27  0.000 
1991/3  -  0.3788    52.62  0.000   1.1994   21.66 0.000   -  0.4545    57.75  0.000 
   71
Table 12    Discrepancy between persistence coefficients and capitalization coefficients (continued) 
   All  Manufacturing  Non-manufacturing 
  Index 2  Chi-sq  p-value  Index 2 Chi-sq  p-value Index 2 Chi-sq  p-value
1992/3   0.2494    39.67  0.000   0.2791   20.96 0.000    0.8032   146.28  0.000 
1993/3   0.2841    37.77  0.000   0.5676   43.37 0.000   -  0.0153     0.06  0.808 
1994/3   0.6088   131.88  0.000   0.9478   99.84 0.000    0.3866    37.10  0.000 
1995/3  -  0.0487     1.21  0.271   0.9837  173.51 0.000   -  0.4167    68.54  0.000 
1996/3   0.9940   225.59  0.000   2.0570  145.63 0.000    0.5077    56.72  0.000 
1997/3   0.3239    77.65  0.000   0.4137   42.18 0.000    0.3047    41.78  0.000 
1998/3  -  0.0188     0.14  0.706   0.8594  168.09 0.000   -  0.3424    19.69  0.000 
1999/3  -  0.2067    13.41  0.000  -  0.3467   23.13 0.000   -  0.1918     5.41  0.020 
           
79  –  85   0.6761  1,945.90  0.000   0.8305 2,518.86 0.000   -  1.0577  2,239.46  0.000 
86  –  92   0.1954   653.62  0.000   1.1446  896.83 0.000   -  4.3377   365.08  0.000 
93  –  99   0.2767   487.65  0.000   0.7832  695.75 0.000    0.0333   229.30  0.000 
79  –  99   0.3844  3,085.27  0.000   0.8305 2,518.86 0.000   -  1.0577  2,239.46  0.000 
           































Panel B1   All  Manufacturing  Non-manufacturing 
  Index 1  Chi-sq  p-value  Index 1 Chi-sq  p-value Index 1 Chi-sq  p-value
1979/3  - 0.4026    21.16  0.000  - 0.4193   16.27  0.000  - 0.1859      1.03  0.310 
1980/3  -  1.0365   89.35  0.000  -  0.3633  12.97  0.000   1.3333   23.83  0.000 
1981/3  - 0.2132      4.41  0.036  - 0.0078     0.00  0.955  - 0.0751      0.16  0.688 
1982/3   0.5403   22.71  0.000  -  0.7339  54.25  0.000   2.1727   28.36  0.000 
1983/3  - 0.6697    30.31  0.000  - 0.2037     0.99  0.320  - 0.9109    32.34  0.000 
1984/3   0.2535    3.56  0.059   0.1289   1.19  0.275   0.9784    4.60  0.032 
1985/3  - 0.2332      5.15  0.023  - 0.5257   11.23  0.001  - 0.1215      0.49  0.486 
1986/3  - 0.5595    10.04  0.002  - 0.0602     0.05  0.822  - 0.4775      7.58  0.006 
1987/3  - 0.0738      0.43  0.514  - 0.0893     0.22  0.641  - 0.0490      0.12  0.728 
1988/3   0.0185    0.03  0.866  -  0.0929   0.31  0.576   0.2756    1.79  0.181 
1989/3  - 0.5949  227.70  0.000  - 0.7343 164.91  0.000  - 1.2439    19.86  0.000 
1990/3   0.4465   10.25  0.001   0.3312   3.74  0.053   0.3538    5.99  0.014 
1991/3   0.4512    5.15  0.023   0.0701   0.10  0.754   2.2155   15.08  0.000 
1992/3   2.2691   36.20  0.000   0.4651   3.39  0.066   6.2729   19.57  0.000 
1993/3   0.1903    2.45  0.117   0.0858   0.11  0.736   0.3255    4.22  0.040 
1994/3  -  0.1332    2.20  0.138  -  0.1487   0.78  0.376   0.0854    0.32  0.572 
1995/3  - 0.3327    20.89  0.000  - 0.7949   69.09  0.000  - 0.1070      0.68  0.408 
1996/3   0.0007    0.00  0.992  -  0.3827  15.63  0.000   0.1893    1.01  0.314 
1997/3   0.7842   16.29  0.000   0.0657   0.50  0.477   1.8438    2.41  0.120 
1998/3   0.4544   23.45  0.000   0.1184   1.01  0.314   0.6108   40.35  0.000 
1999/3   0.5124   19.96  0.000   0.0748   0.27  0.600   0.6353   19.26  0.000 
           
79  –  85  -  0.2516   176.65  0.000  -  0.3035  96.90  0.000   0.4559   90.81  0.000 
86  –  92   0.2796  289.80  0.000  -  0.0158 172.72  0.000   1.0496   69.99  0.000 
93  –  99   0.2109   85.24  0.000  -  0.1402  87.39  0.000   0.5119   68.25  0.000 
79 – 99   0.0796  551.69  0.000  -  0.1532 357.01  0.000   0.6725  229.05  0.000 
   72
Table 12    Discrepancy between persistence coefficients and capitalization coefficients (continued) 





























Panel B2   All  Manufacturing  Non-manufacturing 
  Index 2  Chi-sq  p-value  Index 2 Chi-sq  p-value Index 2 Chi-sq  p-value
1979/3   1.0828   18.27  0.000   1.5732  30.54  0.000  -  0.6828    5.18  0.023 
1980/3   1.9817  139.29  0.000   0.5005   4.78  0.029   2.6455  113.03  0.000 
1981/3   0.1424    0.72  0.396  -  0.6192   7.44  0.006   1.5599   46.30  0.000 
1982/3   0.5472   16.47  0.000   0.7445  14.77  0.000   0.0618    0.06  0.814 
1983/3  -  0.1181    0.23  0.631  -  1.1926   7.61  0.006   0.5857    0.69  0.407 
1984/3   0.6128   17.59  0.000   0.4674  11.12  0.001   0.1468    0.28  0.595 
1985/3   0.8489   13.60  0.000   1.4711   4.21  0.040   1.4175   12.23  0.001 
1986/3  -  1.0457   15.38  0.000   3.2623  14.30  0.000  -  3.7503   48.68  0.000 
1987/3   1.2149   45.91  0.000   2.5053  26.12  0.000  -  0.6380    4.35  0.037 
1988/3   0.5055    3.82  0.051   0.1438   0.11  0.745   0.9925   12.31  0.000 
1989/3  -  0.9414   31.40  0.000  -  0.5725   4.35  0.037  30.5383    1.50  0.220 
1990/3   2.6456  148.80  0.000   2.5242 120.06  0.000   1.8258   43.89  0.000 
1991/3  - 0.6372    34.29  0.000  - 0.2472     0.83  0.363  - 1.0624  186.85  0.000 
1992/3   1.1718  106.88  0.000   1.1449  33.05  0.000   0.7416   72.65  0.000 
1993/3   0.3374    7.36  0.007   1.3334  13.32  0.000  -  0.0684    0.30  0.582 
1994/3   1.4320   77.53  0.000   0.8565   6.84  0.009   1.8552   49.06  0.000 
1995/3   1.4567  104.09  0.000   0.9529  27.75  0.000   1.7765   42.59  0.000 
1996/3  -  0.0259    0.02  0.878   1.0056   7.48  0.006   0.0235    0.01  0.941 
1997/3   1.1303   47.05  0.000   0.8562  28.36  0.000   1.2126   12.33  0.000 
1998/3 
 0.4276   4.95  0.026   0.7080   9.35  0.002 
 
0.08401 
  0.11  0.737 
1999/3  - 0.3815    4.63  0.031  - 0.6712     2.82  0.093  - 0.4618      4.85  0.028 
           
79  –  85   0.7282  206.17  0.000   0.4207  80.47  0.000   0.8192  177.77  0.000 
86  –  92   0.4162  386.48  0.000   1.2515 198.82  0.000   4.0925  370.23  0.000 
93  –  99   0.6252  245.63  0.000   0.7202  95.92  0.000   0.6316  109.25  0.000 
79  –  99   0.5899  838.28  0.000   0.7975 375.21  0.000   1.8478  657.25  0.000 
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Table  13  Difference  in  persistence  between reported and adjusted earnings (continued) 
Panel A   All  Manufacturing  Non-manufacturing 
  DIFF 7 Chi-sq p-value  DIFF 7 Chi-sq  p-value DIFF 7 Chi-sq  p-value
1979/3   0.1353   173.36  0.000   0.1969   40.34 0.000  -  0.1657   231.75  0.000 
1980/3  -  0.0015     0.13  0.715  -  0.0162    6.81 0.009   0.0002     0.00  0.990 
1981/3   0.3870   797.39  0.000   0.5350  423.67 0.000   0.1540   260.48  0.000 
1982/3  -  0.0649   166.34  0.000   0.2280   79.91 0.000  -  0.3182   521.33  0.000 
1983/3   0.4888   406.77  0.000   0.2939  320.70 0.000   0.5328   256.71  0.000 
1984/3   0.0597    88.78  0.000  -  0.1096  212.05 0.000   0.1835   213.71  0.000 
1985/3   0.0198    79.60  0.000   0.0468   91.41 0.000  -  0.0129    14.48  0.000 
1986/3   0.0958    69.75  0.000   0.2684  147.63 0.000   0.0205     1.40  0.236 
1987/3  -  0.0039     1.13  0.289  -  0.0925   40.05 0.000   0.0924   138.11  0.000 
1988/3   0.1470   608.63  0.000   0.1543  393.60 0.000   0.1270   131.53  0.000 
1989/3  -  0.0007     0.18  0.670   0.0311  123.53 0.000  -  0.0269    30.52  0.000 
1990/3   0.0081    30.09  0.000  -  0.0175  192.48 0.000   0.0160     9.93  0.002 
1991/3  -  0.0482    49.35  0.000   0.0157   2.27  0.132  -  0.1070   750.80  0.000 
1992/3  - 0.0120    100.48  0.000  - 0.0037     5.50  0.019  - 0.0615  1,257.93  0.000 
1993/3   0.2820  1,457.51  0.000   0.3690  885.60 0.000   0.1698   636.03  0.000 
1994/3   0.1619  1,274.58  0.000   0.1198  797.53 0.000   0.1238   273.53  0.000 
1995/3   0.1139   534.76  0.000   0.0008    0.07 0.798   0.1894   319.08  0.000 
1996/3   0.1621  1,144.83  0.000   0.1166  551.07 0.000   0.1710   378.14  0.000 
1997/3   0.1067   455.20  0.000  -  0.0045   37.70 0.000   0.1553   254.59  0.000 
1998/3   0.1138  1,237.84  0.000   0.3128  322.52 0.000   0.0382   424.40  0.000 
1999/3   0.1137   753.23  0.000   0.1483  346.70 0.000   0.0945   353.17  0.000 
           
79  –  85   0.1463  1,712.37  0.000   0.1678 1,174.89 0.000   0.0534  1,498.46  0.000 
86  –  92   0.0266   859.61  0.000   0.0508  905.06 0.000   0.0086  2,320.22  0.000 
93  –  99   0.1506  6,857.95  0.000   0.1518 2,941.19 0.000   0.1346  2,638.94  0.000 
79  –  99   0.1078  9,429.93  0.000   0.1235 5,021.14 0.000   0.0655  6,457.62  0.000 
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Table  13  Difference  in  persistence  between reported and adjusted earnings (continued) 
Panel B   All  Manufacturing  Non-manufacturing 
  DIFF 8 Chi-sq p-value  DIFF 8 Chi-sq  p-value DIFF 8 Chi-sq  p-value
1979/3   0.5809   145.12  0.000   0.6038   36.55 0.000  -  0.0032     0.06  0.810 
1980/3  -  0.0237     1.89  0.169   0.0159    0.72 0.397  -  0.0010     0.00  0.964 
1981/3   0.3643   174.11  0.000   0.2670   16.77 0.000   0.1568   243.69  0.000 
1982/3   0.1367   118.62  0.000   0.0511   22.85 0.000   0.2333   145.87  0.000 
1983/3   0.2866   345.09  0.000   0.0794  109.24 0.000   0.4784   119.11  0.000 
1984/3   0.0456   394.64  0.000  -  0.1773  142.99 0.000   0.3449   852.43  0.000 
1985/3   0.1019    35.39  0.000   0.2252   40.16 0.000   0.0581    24.69  0.000 
1986/3   0.0856     0.33  0.563   0.1831  105.16 0.000  -  1.1505     5.37  0.021 
1987/3  -  0.1945    44.80  0.000   0.1868   87.50 0.000  -  0.4570   123.43  0.000 
1988/3   0.1261   275.26  0.000   0.1250  133.08 0.000   0.1271   124.42  0.000 
1989/3   0.3872   250.57  0.000   0.7386  140.05 0.000   0.0217     4.37  0.037 
1990/3   0.0351   833.87  0.000  -  0.1475  790.59 0.000   0.2276   792.47  0.000 
1991/3   1.4138   292.78  0.000   1.3284   98.53 0.000   0.4053   775.61  0.000 
1992/3   0.4025   456.12  0.000   0.3886  240.06 0.000   0.6523   677.97  0.000 
1993/3   0.2174   922.65  0.000   0.3461 1,022.30 0.000   0.1322   199.13  0.000 
1994/3   0.0893   878.83  0.000   0.2057  159.50 0.000   0.0030    21.86  0.000 
1995/3  -  0.0270    68.98  0.000  -  0.6422 1,112.46 0.000   0.1625   131.39  0.000 
1996/3   0.2483   334.46  0.000   0.5762  272.06 0.000   0.2343   161.30  0.000 
1997/3   0.1239   351.61  0.000   0.0246   53.75 0.000   0.1637   204.98  0.000 
1998/3   0.1269   921.53  0.000   0.2272  669.41 0.000   0.0903   256.74  0.000 
1999/3   0.8318   140.31  0.000   0.3294   88.00 0.000   0.8373    36.35  0.000 
           
79  –  85   0.2132  1,214.86  0.000   0.1522  369.28 0.000   0.1810  1,385.85  0.000 
86  –  92   0.3223  2,153.73  0.000   0.4004 1,594.97 0.000  -  0.0248  2,503.64  0.000 
93  –  99   0.2301  3,618.37  0.000   0.1524 3,377.48 0.000   0.2319  1,011.75  0.000 
79  –  99   0.2552  6,986.96  0.000   0.2350 5,341.73 0.000   0.1294  4,901.24  0.000 
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Table 14    Difference in capitalization coefficients between reported and adjusted earnings 
Panel A   All  Manufacturing  Non-manufacturing 
  DIFF 9 Chi-sq p-value  DIFF 9 Chi-sq  p-value DIFF 9 Chi-sq  p-value
1979/3   0.6333   34.53  0.000   0.6380  19.47  0.000   0.8896  29.71  0.000 
1980/3   0.6230   13.81  0.000   0.8181  12.94  0.000  -  0.0978   0.14  0.709 
1981/3  -  0.1402    3.01  0.083  -  0.2745   3.10  0.078   0.0634   0.61  0.435 
1982/3   0.3809   13.40  0.000   0.4866  15.41  0.000   0.2428   3.28  0.070 
1983/3   0.1921   11.47  0.001   0.1229   2.82  0.093   0.2589   7.73  0.005 
1984/3  -  0.0392    0.07  0.792   0.3685   1.83  0.176  -  0.1829   1.28  0.258 
1985/3   0.3661    6.92  0.009   0.9122   6.56  0.011   0.2127   2.55  0.111 
1986/3   0.4969    4.21  0.040   0.2055   1.42  0.234   0.8198   2.49  0.114 
1987/3   0.0270    0.01  0.922  -  0.1944   0.33  0.566   0.3659   0.64  0.424 
1988/3   0.4124    3.25  0.071   0.4414   1.28  0.258   0.4184   2.90  0.089 
1989/3   0.9524   12.93  0.000   0.9200   6.86  0.009   0.9631   6.30  0.012 
1990/3   0.3553    3.34  0.067   0.2639   1.13  0.287   0.4538   2.53  0.112 
1991/3   0.2847    2.65  0.103   0.1641   2.25  0.134  -  0.4483   1.17  0.280 
1992/3  - 0.4013      4.01  0.045  - 0.0160     0.01  0.932  - 0.6625    2.92  0.088 
1993/3   0.2406    4.70  0.030   0.2056   3.19  0.074   0.2200   1.27  0.259 
1994/3   0.1177    0.92  0.338   0.1186   1.88  0.170   0.2084   0.89  0.346 
1995/3   0.3125    9.61  0.002   0.3742  38.58  0.000  -  0.1608   0.70  0.404 
1996/3   0.2055    1.86  0.172   0.2860   2.86  0.091  -  0.0871   0.27  0.600 
1997/3  -  0.2740   10.47  0.001   0.0303   0.10  0.757  -  0.4395  15.05  0.000 
1998/3  - 0.1459      2.49  0.115  - 0.0513     0.26  0.611  - 0.0753    0.33  0.568 
1999/3  -  0.0745    0.72  0.395   0.1310   1.99  0.158  -  0.2988   4.08  0.028 
           
79  –  85   0.2880   83.21  0.000   0.4388  62.13  0.000   0.1981  45.30  0.000 
86  –  92   0.3039   30.40  0.000   0.2549  13.28  0.066   0.2729  18.95  0.008 
93  –  99   0.0546   30.77  0.000   0.1564  48.86  0.000  -  0.0904  22.59  0.002 
79  –  99   0.2155  144.38  0.000   0.2834 124.27  0.000   0.1268  86.84  0.000 
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Table 14    Difference in capitalization coefficients between reported and adjusted earnings (continued) 
Panel B   All  Manufacturing  Non-manufacturing 
  DIFF 10 Chi-sq  p-value  DIFF 10 Chi-sq  p-value DIFF 10 Chi-sq  p-value
1979/3   0.0633    0.14  0.704  -  0.0574   0.08  0.781   0.7335    3.50  0.061 
1980/3   0.0285    0.01  0.917   0.9318  13.48  0.000  -  0.2237    0.15  0.700 
1981/3   0.2770    5.12  0.024   0.3681   8.05  0.005   0.4307    2.09  0.149 
1982/3   0.2734    5.24  0.022   0.1701   1.97  0.160   0.2849    2.46  0.117 
1983/3   0.1992    4.68  0.031   0.3276  16.69  0.000   0.2998    1.22  0.269 
1984/3   0.9015    8.98  0.003   0.1710  16.14  0.000   0.8682    3.88  0.049 
1985/3   0.5140    4.05  0.044  -  0.0293   0.01  0.936   0.5799    2.23  0.135 
1986/3   0.3566    2.61  0.106  -  0.6199   0.98  0.321  -  0.0985    0.29  0.589 
1987/3   0.5259    0.97  0.326   0.0743   0.01  0.917   1.9294    6.00  0.014 
1988/3   2.3275    8.95  0.003   3.0618   9.60  0.002   1.3056    1.22  0.269 
1989/3   0.4579    0.55  0.458   0.2577   0.40  0.528   3.5092    2.80  0.094 
1990/3   5.1716   41.51  0.000   4.8543  11.02  0.001   5.6186   38.20  0.000 
1991/3   0.7476    9.81  0.002   0.2595   0.61  0.435   5.1848   78.80  0.000 
1992/3   1.7110   65.07  0.000   1.5264  29.93  0.000   2.0960   39.60  0.000 
1993/3   0.6004   13.02  0.000   0.6058   7.25  0.007   0.6325    6.08  0.014 
1994/3   0.4608   11.75  0.001   0.6137  12.83  0.000   0.2969    2.26  0.133 
1995/3   0.4532    9.76  0.002   1.3983  14.06  0.000   0.3210    4.67  0.031 
1996/3   0.3218    3.55  0.060   0.0589   0.03  0.856   0.4918    9.59  0.002 
1997/3   0.8952   54.86  0.000   1.6290  61.47  0.000   0.5126   13.13  0.000 
1998/3   0.7284   23.80  0.000   0.6722  16.98  0.000   0.6289    6.23  0.013 
1999/3   0.7976   26.48  0.000   0.1908   5.40  0.020   1.3242   18.22  0.000 
           
79  –  85   0.3224   28.22  0.000   0.4887  56.42  0.000   0.4247   15.53  0.030 
86  –  92   1.6140  129.47  0.000   1.3448  52.55  0.000   2.7922  166.91  0.000 
93  –  99   0.6082  143.22  0.000   0.7384 118.02  0.000   0.6011   60.18  0.000 
79  –  99   0.8482  300.91  0.000   0.8573 226.99  0.000   1.2727  242.62  0.000 
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Table 15    Difference in value relevance between reported and adjusted earnings 
Panel A   All  Manufacturing  Non-manufacturing 
 Vuong’s  z  p-value Vuong’s  z  p-value Vuong’s  z  p-value 
1979/3    2.7049 0.007   1.9339 0.053   2.5203 0.012 
1980/3   1.2732  0.203  -  0.8657  0.387   0.6056  0.545 
1981/3  -  0.6470 0.518   0.0383 0.969   0.3597 0.719 
1982/3   1.9379  0.053  -  0.9681  0.333   1.5622  0.118 
1983/3  -  0.2267 0.821   0.3746 0.708 -  0.7349 0.462 
1984/3    1.1945 0.232   0.5560 0.578   1.0418 0.297 
1985/3  - 0.2277  0.820  - 0.2204  0.826  - 0.1464  0.884 
1986/3   0.5265  0.599  -  0.0986  0.921   1.1828  0.237 
1987/3    0.1194 0.905 -  0.4734 0.636 -  0.0760 0.939 
1988/3  - 1.0649  0.287  - 1.2741  0.203    0.1897  0.850 
1989/3  - 0.6990  0.485  - 0.3382  0.735    0.2859  0.775 
1990/3  - 1.1085  0.268  - 0.5280  0.597  - 1.1260  0.260 
1991/3  -  0.9049 0.366 -  0.1128 0.910   1.2005 0.230 
1992/3   1.5109  0.131   0.3467  0.729  -  0.9415  0.346 
1993/3  - 0.4385  0.661  - 0.5224  0.601  - 0.8597  0.390 
1994/3  - 1.4754  0.140  - 1.5824  0.114  - 1.1104  0.267 
1995/3   0.4782  0.632   1.4631  0.143  -  1.3251  0.185 
1996/3    0.8521 0.394   0.2957 0.767   0.8607 0.389 
1997/3   0.6103  0.542  -  0.6724  0.501   0.4003  0.689 
1998/3    2.5258 0.012   1.2592 0.208   0.3689 0.712 
1999/3    4.1639 0.000   2.3725 0.018   2.2314 0.026 
       
1979-1985  0.8584  0.391  0.1212  0.904  0.7440  0.457
1986-1992 - 0.2315  0.817 - 0.3541  0.723  0.1022  0.919 
1993-1999   0.9595 0.337   0.3733 0.709   0.0809 0.936 
1979-1999   0.5288 0.597   0.0468 0.963   0.3090 0.757 
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Table 15    Difference in value relevance between reported and adjusted earnings (continued) 
Panel B   All  Manufacturing  Non-manufacturing 
 Vuong’s  z  p-value Vuong’s  z  p-value Vuong’s  z  p-value 
 Vuong’s  z  p-value Vuong’s  z  p-value Vuong’s  z  p-value 
1979/3 -  2.9650 0.003 - 2.4298 0.015 - 2.2973 0.022
1980/3   0.1104 0.912  0.4135 0.679  0.1672 0.867
1981/3   0.2016 0.840 - 1.2618 0.207 - 0.9812 0.326
1982/3   0.6082 0.543 - 0.4172 0.677  0.6718 0.502
1983/3 -  1.5433 0.123 - 1.3470 0.178 - 0.3351 0.738
1984/3 -  0.1531 0.878  0.9896 0.322 - 1.2827 0.200
1985/3   0.0944 0.925 - 1.0650 0.287 - 0.5202 0.603
1986/3 -  1.7531 0.080  0.0117 0.991 - 1.2529 0.210
1987/3 -  1.1983 0.231 - 0.7945 0.427  0.3249 0.745
1988/3 -  0.1853 0.853 - 0.3273 0.743 - 0.1376 0.891
1989/3 -  0.4078 0.683  0.4339 0.664 - 0.1198 0.905
1990/3 -  1.0962 0.273 - 1.1680 0.243 - 1.1353 0.256
1991/3 -  1.6715 0.095 - 1.2878 0.198 - 1.0548 0.292
1992/3 -  0.2900 0.772 - 0.3985 0.690 - 0.3848 0.700
1993/3 -  1.1914 0.233 - 1.2836 0.199 - 0.7059 0.480
1994/3   1.4581 0.145  1.2932 0.196  0.2869 0.774
1995/3 -  0.2673 0.789 - 0.5781 0.563  1.8213 0.069
1996/3   0.4800 0.631 - 0.0401 0.968  0.8075 0.419
1997/3   1.5202 0.128 - 0.2367 0.813  0.9249 0.355
1998/3   0.7248 0.469 - 0.8174 0.414 - 0.1356 0.892
1999/3   0.0924 0.926 - 0.6498 0.516 - 0.0175 0.986
       
1979-1985 - 0.5210 0.602 - 0.7311 0.465 - 0.6539 0.513
1986-1992 - 0.9432 0.346 - 0.5044 0.614 - 0.5372 0.591
1993-1999  0.4024 0.687 - 0.3304 0.741  0.4259 0.670
1979-1999 - 0.3539 0.723 - 0.5219 0.602 - 0.2551 0.799
       
   
YEAR 
F 
(p-value) 
 
YEAR 
F 
(p-value) 
 
YEAR 
F 
(p-value) 
 0.0764 
(1.91) 
[0.071] 
3.65 
(0.0711) 
0.0257 
(1.06) 
[0.302] 
1.13 
(0.3016) 
0.0716 
(2.30) 
[0.033] 
5.30 
(0.0328) 
 